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THE WEEK 


HE business developments of recent weeks have not been 
unexpected, indications of impending economic read- 
justment having some time ago made themselves manifest, 
and the tendency toward lower commodity prices, if at- 
tended by some degree of unsettlement, marks a more 
wholesome aspect. Abatement of the notable commercial 





_ activity of previous months has been hastened by the 


serious congestion in transportation, and by the backward 
season, but slackening of demands in many quarters is 
mainly the outgrowth of consumers’ increasing resistance 
to high prices, and their greater discrimination in buying. 
Financial phases, moreover, are a contributing factor in the 
movement toward price reaction, the pressure of credit con- 
traction and the opposition to speculative excesses influenc- 
ing different interests, and there is more of the spirit of 


conservatism and caution present than has been witnessed. 


in a long period. Where goods have accumulated from one 
cause or another, sellers now display some anxiety to reduce 
their holdings through the medium of price concessions, and 
special offerings of merchandise at retail have become a 


conspicuous feature in many parts of the country. With 


evidence of a decrease of public purchasing, except where 


stimulated by price cutting, many dealers are deferring 
future commitments, or are operating ahead within the 
closest possible limits, and more is being heard of cancella- 
tions and revisions of orders. Such conditions as these are 
not unnaturally making an impression on industrial activi- 
ties, and not only has overtime work been abandoned at cer- 
tain establishments, but some machinery is idle because of 
lack of business. While prices of some commodities are 
supported by the disorganization of production and the still 
greater shortage of supplies that have resulted from the 
transportation troubles, the long-expected readjustment is 
apparently in progress in various lines. 


Notwithstanding the high cost of materials and labor, 
and other restraining elements, further expansion in con- 
struction activities develops with the advancing season. 
Reflecting this movement, building permits issued at 104 
of the country’s representative cities during April involved 
an estimated expenditure, apart from proposed alterations 
and repairs, of $168,385,413. Not in any previous month 
this year, and for a much longer period, in fact has this 
aggregate been closely approximated, the $135,852,876 
recorded at 110 centers in March of this year marking the 
largest total since last August, when $143,713,154 was 
established at 101 cities. During the war period, it will be 
recalled, private construction was sharply restricted, and 
recent monthly returns of building permits have not un- 
naturally disclosed heavy increases over the figures of 
earlier years. The gains, moreover, have been rraciically 
general, decreases in the large centers of population having 
been the exception, and for 1920 to date, with an average 
of 103 cities reporting monthly, the permits reach a valua- 
tion of $503,794,225, or 180.3 per cent. more than the $179,- 
718,390 of the same months last year. 


With freight traffic still seriously congested, and many 
manufacturers working under a severe handicap, activity 
in iron and steel business is hardly to be expected. Little 
has recently been done in the way of making new contracts, 
efforts centering on the breaking of the transportation 
tie-up, and sellers are adverse to naming definite prices 
while conditions are surrounded with uncertainty. Such 
changes in quotations as have appeared, however, have 
been in an upward direction, and the prevailing shortage of 
supplies, which is intensified in some quarters through in- 
ability to effect shipments, leads to expectations of further 
price advances. Seldom, if ever, have consumers so gen- 
erally suffered from lack of material as at present, accord- 
ing to The Iron Age, and the immediate outlook does not 
seem to favor an early return of normal operations. 
Among the interesting developments of the week is the 
reported sale of 1,000 tons of foundry iron to Germany, the 
first transaction of the kind in years. 


It is even clearer now than it was a week ago that a 
readjustment is under way in textile markets. The changed 
aspects are plainly reflected in price easing in primary 
channels and in more general offerings of goods at reduc- 
tions in retail circles, and the probable extent of the liqui- 
dation cannot be readily determined at the moment. While 
the backward Spring, which has greatly retarded distribu- 
tion of seasonable merchandise, largely explains the present 
situation, consumers’ growing resistance to high prices has 
been one of the compelling reasons for the recent turn of 
conditions, and financial pressure has been a contributing 
factor in some quarters. In certain divisions of the indus- 
try, production is declining because of cancellations of 
orders, and night work at some of the mills has lately been 
abandoned. Meantime, the readjustment is being compli- 
cated by the delays in deliveries that are due to transporta- 
tion congestion, and throughout the trade the development 
of conservatism is more conspicuously apparent. 


From the viewpoint of sellers, the situation in the leather 
and shoe markets has become still more unsatisfactory, 
both in respect of new business and prices. Reports of liqui- 
dation of leather previously bought on speculation have not 
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tended to improve the position of that market, and bank 
pressure in some quarters has been a factor making for 
readjustment. While trade interests speak confidently of 
the future, the present demand is of moderate proportions, 
with large buyers doing as little as possible, and prevailing 
quotations are mainly nominal. Corresponding conditions 


appear in footwear lines, where Fall orders disclose consid- 
erable shrinkage, and manufacturers in many sections are 
reducing prices as a means of stimulating business. Retail- 
ers, moreover, are holding sales at price concessions, and 
are disinclined to anticipate future requirements with 
freedom. 





GENERAL BUSIN 


ESS CONDITIONS 





Eastern States 


BOSTON.—Business has been dull in wholesale circles, With ¢com- 
paratively few important deals negotiated. It seems to be the 
general feeling that the limit of high prices has been reached, both 
in raw materials and manufactured products. Mark-down gales, in 
practically all lines, are advertised by retailers, the offerings of 
wearing apparel, for men and women, being noticeable. These sales 
are said by merchants to be due to the very backward Spring, but 
that is not the only cause. It has been apparent, for many weeks, 
that the retail movement is slow on account of the high prices. 
A gradual adjustment, it is thought, is in order. 

In staple cotton goods, the trend of prices is downward, and, in 
all departments, trading is dull. Heavy cancellations of orders are 
more frequent in men’s wear than in women’s. Bargains in silks 
do not meet with favor from distributors, whose stocks are already 
proving a drug. The textile situation is much disturbed by labor 
troubles, but no one seems to think that smaller supplies, owing to 
strikes, will have any effect in checking present downward price 
tendencies, though there may be a temporary influence of the kind. 
While business in footwear is not good, it is felt that improvement 
will soon come. That feeling is also found among hide and leather 
merchants. 

The building trade lacks activity in house construction, and the 
demand for lumber, etc., is moderate. Some pig iron consumers 
have been obliged to shut down their plants, owing to lack of 
materials. Structural and other finished steel is firm, but the situa- 
tion is unsatisfactory, beeause of the uncertainty of supplies. 

Sea food is cheaper, and plentiful, but other foods, such as meats, 
etc., show very little price change. 





NEW HAVEN.—tThere is a large demand for all lines of manufac- 
tured goods, but production is interfered with by railroad em- 
bargoes, etc. Labor is well employed at high wages, and there seems 
to be little prospect of any change in that respect for some time. 
There appears to have been some hesitation about placing large 
orders for future delivery in dry goods and kindred lines. Collec- 
tions are generally satisfactory. 


PHILADELPHIA.—Retail trade showed moderate improvement 
this week, under the influence of more favorable weather and a 
number of “‘special’ sales advertised by some of the leading mer- 
chants, but distribution of Spring merchandise is not up to expecta- 
tions in several important lines. Buyers at wholesale are still 
operating with a good deal of caution in dry goods, clothing, foot- 
wear, furnishings, and similar goods, but there continues a _ brisk 
inquiry for hardware, lumber, electrical and plumbing specialties, 
iron and steel products, and all materials used in connection with 
building, although considerable complaint is heard of difficulty in 
securing deliveries of needed supplies. 

No particular increase in trading in cotton yarns is noted, buyers 
holding off while awaiting more definite information regarding the 
probable course of prices. More inquiry, however, has developed for 
wool, especially for quarter and three-eighths grades. Leather 
remains in moderate demand, with most interest being displayed in 
the finer qualities, and dealers report steady buying of glazed kid 
at firmly maintained prices. 

Building permits for the first four months of this year call for 
the expenditure of $27,674,570, as compared with $8,668,225 for 
the same. period in 1919, but it is reported that contractors at 
present are proceeding with only a small portion of the work for 
which permits have been issued, owing to the inadequate supply of 
carpenters, bricklayers, and _ plasterers, and unsettled labor 
conditions. 

PITTSBURGH.—tThe transportation situation is not much better, 
and this has interfered with commercial activity, the hindrance 
being serious with the various basic industries of the district, and 
manufacturing is much curtailed. Wholesale and jobbing trade: is 
in fair volume, comment being that retailers are solicited rather 
more eagerly than had been the case last year. The high prices 
check purchases in some degree, as forward buying is cautious. 
Wearing apparel, shoes, and dry goods are moving at a good rate 
at retail. 

Wholesale lumber merchants have not advocated advances. because 
of the railroad strike, taking the stand that the market has been 
at the top. Current quotations can be realized when $175 per 
thousand has been obtained on grades selling at $75 and $80 last 
year, when quotations were relatively high. Mill operators report 
getting a few cars in motion, and embargoes to Pittsburgh have 


been temporarily lifted, but, as a whole, traffic in this line is much 
disorganized. , 

Cement mills and brick works have capacity booked, and in sewer 
pipe, and other refractory materials, the output, consistent with 
the supply of labor, is sold up. Public improvements and road 
building are not likely to proceed as rapidly as desirable, because 
of insufficient labor. 

Coal operations are still on a reduced scale, the rate of produc- 
tion varying from day to day, and dropping to as low as 25 per 
cent. Little coal, if any, has moved to the lake ports, and a serious 
shortage may result. Trucks are depended upon in shipping locally 
from nearby mines. Prices are firm, and up to $6 is quoted for by- 
product and gas coal. Pittsburgh steam coal is quoted at $5 and 
$5.50, at mines. 

BUFFALO.—Trade conditions, generally, are reported somewhat 
unsatisfactory, owing to the railroad strike, with no immediate 
prospect of settlement. Yards are very congested, but some special 
effort is being made to improve the situation. Manufacturing is 
unsettled, owing to difficulty in obtaining fuel and raw materials. 
Some larger concerns have had to lay off considerable help, and, 
if conditions do not improve, will be forced to close down. 

In wholesale dry goods, trade is reported good, but, in common 
with other lines, considerable difficulty is experienced in procuring 
goods, owing to shipping conditions, and no immediate reduction 
in prices is looked for. Wholesale grocers report trade fairly active, 
with scarcity in certain lines, particularly sugar and coffee. The 
sugar situation is acute, but, with the receipt of 500,000 pounds, 
which has been arranged for, some improvement will result. The 
produce market reports a good demand for the limited supply, but 
the situation is unsettled, owing to prospects for future receipts. 
Vegetable prices are high. 

Navigation is backward, due to the large amount of ice in the lake, 
and passenger service has not commenced. Because of the grain 
handlers’ and tugmen’s strike, the local marine situation is unsettled. 

Retail trade is reported fair in most lines, considering the rather 
unseasonable weather. In clothing and kindred lines, purchases 
are Considerably restricted, with large stocks on hand. 

Real estate is fairly active, but mortgage loans are somewhat 
diffeult to arrange. The building line is unsettled, owing to 
scarcity of labor and material. Considerable house building is in 
process, however, and the demand is good. Collections, generally, 
are reported good. 


GLOVERSVILLE.—Advertised reductions in dry goods, clothing, 
etc., have brought a temporary increase in sales to retailers, but 
jobbers report business quiet. 

Glove manufacturers selling to the jobbing trade note that their 
customers are urging early delivery of Fall orders. It is observed 
that, with present agitation on price reducing, retailers are not 
cutting prices on gloves, and conditions do not indicate early 
recessions. 

The planting season is very late, with the present supply of vege- 
tables, fruits, and all lines of produce short, and prices are high 
and firm. Collections are fair to slow. Money issin steady demand, 
with rates holding at 6 per cent. 





Southern States 


BALTIMORE.—Business at wholesale in practically all depart- 
ments has been maintained, although traffic delays are still com- 
plained of. Industrially, conditions are satisfactory, and though 
the added manufacturing plants have called for many new employees, 
the supply of workers, except in certain lines, has kept up well. 

No particular change is noted in food prices, notwithstanding that 
there is a steady increase in the supply of fruits and vegetables 
from the South. Tobacco prices remain high, despite the fact that 
the Maryland crop of 1918, which was marketed in 1919, was the 
largest in many years. Stimulated by the great demand for the 
leaf, it is predicted that the 1920 Maryland crop will reach 25,000 
hogsheads. There has been a further advance in cigars, due mainly, 
it is said, to the scarcity and high prices of boxes, which, in turn, 
was brought about by labor conditions. 

Thus far, the long-expected fall in the price of building material 
has not come, and the demand is still very strong, due to unprece- 
dented building activities. Dealers in agricultural implements say 
there is a large call for their goods, great scarcity prevailing. 

The paper shortage continues, and the strictest economy will have 
to be practiced to prevent further, and unprecedented price advances. 

The long spell of unseasonable weather, together with the unusual 
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efforts which have been advocated to lower high living costs, has 
apparently had effect on sales of all wearing apparel, with the 
possible exception of shoes. During recent weeks, humerous mer- 
chants have been advertising special reduction sales, and offering 
attractive inducements to the buying public, in order to reduce 
their stocks. The fall in the price of silks, due to recent importa- 
tions from Japan, is particularly notable. 


WILMINGTON.—Building operations in this city are more ex- 
tensive, and permits issued during the last twelve months amounted 
to more than in any previous year for a long time, although 
operations are confined largely to the building of business property, 
including office buildings. There continues a shortage of houses, 
and builders are reluctant to build, owing to the high cost of labor 
and material. As a result, very few homes are being erected, and 
real estate is abnormally high in price. 

Business conditions, generally speaking, are good, although col- 
lections are slow. There has been a decided falling off in the de- 
mand for morocco and glazed kid, which is a large industry here, and 
factories are running at about 80 per cent. of their capacity. Boat 
yards, car shops, and foundries are all busy. 

The prospects for fruit on the Delmarvia Peninsula are reported 
excellent, despite the backward Spring and several late frosts. The 
early strawberries alone appear to have been affected. 


LYNCHBURGU.—Although retail distribution of seasonable mer- 
chan‘lise is slow, owing to unfaverable weather conditions, and a 
tendency of consumers to economize, especially in clothing, dry 
goods, footwear, etc., business among wholesalers is satisfactory. 
It is noticed, however, that a good many retaiiers are buying only 
for immediate needs. Manufacturers and jobbers of shoes report 
an active business, with prices firm, although collections are not as 
prompt as formerly. 

There is very little change in prices of food products, except in 
flour, which is increasing in cost, probably due to unfavorable crops, 
and a tendency on the part of the farmers to sow a smaller 
acreage. The outlook for fruit is not very promising. The lumber 
market is active, and, while some grades have shown a small 
decline, prices are firm, generally speaking. 


ATLANTA.—tTrade in all lines continues satisfactory. Demand 
for merchandise is good, but purchases are more or less restricted 
to actual needs and for quick turnovers, hesitancy being apparent 
in accumulating large stocks. Retail trade is good for Summer 
requirements, particularly in wearing apparel, shoes, etc. 

While weather conditions have improved, permitting some farm 
work, little has been accomplished, owing to wet soil and eon- 
tinuous rains. Building operations are still restricted, on account 


_of searcity of lumber and other building materials. 


Money conditions are not so easy, and rates of interest have 
advanced. Collections, however, have been good, discounts beinz 
freely taken by country merchants. 


CHARLESTON, 8S. C.—Jobbing trade continues very active, and all 
houses report the receipt of orders in excess of their ability to fill, 
owing to delay in arrivals of goods from the East. The longshore- 
men’s strike here has been settled, and it is indicated that all future 
arrivals can be unloaded promptly. Retail trade continues excel- 
lent. Collections are exceptionally good. 

Lizht rains continue, giving the crops a very good start, and, while 
the acreage of cotton is smaller for the present year than hereto- 
fore, bumper crops, in proportion to land under cultivation, are 
expected. 


LOUISVILLE.—Collections are -reported generally satisfactory, 

thouzh there are some indications of closer money conditions in 
the South. Frequent rains have delayed farming operations, and 
the season, from an agricultural standpoint, is backward. 
_ Manufacturers of metal products are having trouble in getting 
material promptly. The demand for mill supplies and electrical 
supplies is excellent. Paint and varnish manufacturers are ham- 
pered by inability to secure supplies. Lumber dealers believe that 
stocks are more or less reduced, and production has diminished, as 
logging operations throughout the South have practically ceased on 
account of rains. 

Hit manufacturers report the volume of business considerably 
ahead of that of the same period last year. 

There is an active local demand for hay, grain, and feed, which 
is likely to continue into the Summer. 





Western States 


CHICAGO.—Railroads report that more men are returning to 
work, and inquiries among various lines of business this week indi- 
cate that more freight is being moved ; embargoes have been lifted, 
ov modified, and progress is being made, although slowly, toward a 
return to normal conditions. The relief is most noticeable in the 
distribution of general merchandise, and the replenishment of stocks 
which were running low, free use of the express service, particularly 
for the finer lines of dry goods, contributing much to the improve- 
ment. Manufacturing recovers less rapidly, especially in industries 
that depend on the steel mills for materials, some of the former 
still being held down to 50 per cent. of capacity. The steel plants 
have increased their operations, the larger companies running at 
about 80 per cent. of capacity, and are now getting enough fuel for 
immediate needs. 


Wholesale business holds its margin of increase over that of the 








corresponding time last year, and the shortage of goods is still 
acute, resulting in some further increases in prices, notably of 
cottons. The talk of impending price reductions seems to have 
been more effective in causing the withholding of orders for shoes 
than in any other line. There have been some recessions in prices 
of footwear, but they are slight. Hardware orders show no diminu- 
tion, being heavier than those of last year, and heavier than dealers 
can fill, notwithstanding the fact that supplies are coming in more 
freely. The amount of building going on, while large, is nothing 
like April promised, or housing needs would compel, if prices were 
not so high. Hesitancy to undertake operations of this kind is 
most noticeable in the larger projects. 

Retail business is heavy in the central western centers, but lags 
somewhat in the rural districts, because of the rush of farm work. 
Merchants in the city markets are somewhat fewer than at this time 
last year. Collections are excellent. 


CINCINNATI.—Complaint of the present railroad conditions 
continues among manufacturers and wholesalers. Merchandise 
and raw materials are not obtainable in sufficient quantities to take 
care of orders on hand, and there is considerable difficulty in ship- 
ping goods purchased by customers. In some instances, this has 
been relieved to some extent, especially in lumber. Wholesale lum- 
ber dealers report a satisfactory trade, notwithstanding the trouble 
in securing and shipping lumber. During the past week, embargoes 
have been lifted in several sections, and conditions have much im- 
proved. Prices continue firm. 

Retail trade in seasonable lines, such as wearing apparel, has 
increased considerably during the past week, because of the warm 
weather. Department stores were able to dispose of a considerable 
quantity of Spring goods. Prices remain high. Wholesalers and 
manufacturers of harness and auto supplies report the continuance 
of good trade. Some goods are difficult to obtain, because of the 
present railroad situation. Prices continue high. 

Wholesale paper dealers report a good business, but merchandise is 
very scarce, and difficulty is found in satisfying demands. In most 
instances, prices have increased. Collections are satisfactory. 
Printers are busy, and all hands in local shops are working full time. 
Most of the large printing plants experience considerable trouble in 
securing sufficient paper to take care of demands. 


CLEVELAND.—-Slow deliveries of merchandise and raw ma- 
terials have held back operations in manufacturing, and there is a 
falling off in production. The iron and steel industries are working. 
somewhat below capacity. In the cloak and suit industry, there 
has been a considerable reduction in orders for Fall and Winter 
stock, and many retailers are still carrying over some heavy goods. 
Clothing is also in easier demand, and in the higher grades there 
seems to be a strong tendency toward slow buying. Trade is fairly 
active in the general jobbing district, but orders are mostly for 
conservative amounts, to meet only current requirements. 

Coal production is considerably below the average, and there has 
been little iron ore brought down so far. Most vessels are leaving 
light for the upper lake ports. 


DAYTON.—Favorable weather has stimulated Spring trade, and 
seasonable merchandise is moving freely. Auto dealers report sales 
for every car obtainable, but complain that deliveries from the 
factories are only about 40 per cent. of their orders. The local 
strike of the plumbers and electricians, who demand $1.25 per 
hour, has not materially affected business. 


DETROIT.—tTransportation difficulties form the chief disturbing 
factor in the local manufacturing situation, and are responsible 
for a material curtailment of production. Factories have an abun- 
dance of orders, but dearth of raw material, together with rail 
troubles, are holding back operations. 

Wholesale and jobbing houses find conditions satisfactory, where 
stock is obtainable or adequate supplies on hand, but shortage is 
seriously felt. Prices are practically unchanged. Building has 


slowed down through labor troubles and mounting costs. Retail 


trade conditions continue brisk, with seasonable merchandise 
moving satisfactorily. Collections are good. 


KANSAS CITY.—Following a period of better weather, with 
shipping on about a normal basis, business has not broadened out 
materially. Retail demand seems to be short of expectations, and 
evidence of a determined resistance to present prices is apparent. 

Building operations, naturally extensive at this season, are 
limited by a tight money market, and the speculative feature is 
practically eliminated. 

Growing conditions are favorable; but lack of moisture during 
the Winter has been injurious to Fall-sown crops, and an official 
forecast indicates a restricted yield of wheat. This is not regarded 
as an occasion for apprehension, however, as an abnormal amount 
of old grain is still in producers’ hands, or held at terminal points. 


SIOUX CITY.—Conditions are generally satisfactory, although 
there has been a curtailment of business on account of shipping 
conditions. The unseasonable weather throughout the month of 
April retarded farm work, and country merchants report a small 
falling off in transactions. There is a demand for most commodi- 
ties. Automobile dealers report extensive sales, but are unable to 
supp!y the demand for new cars, and the call for second-hand 
automobiles exceeds the supply. It is generally reported in retail 
lines that collections are good. Building permits show a substantial 
increase, compared with those of the same period last year. Con- 
struction work is being somewhat retarded by strikes. 
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MINNEAPOLIS.—tTrade in all lines continues active, but there 
is still great difficulty experienced in securing satisfactory railroad 
transportation, and some merchants are unable to fill orders for 
immediate shipment, owing to shortage of goods. Manufacturers 
haye heavy orders on hand, and are running to capacity. Building 
operations are not increasing at present, because of the high prices 
of all kinds of building material and skilled labor. 

The demand for automobiles, accessories, tractors, and all kinds 
of farm machinery, continues very strong, but the supply of automo- 
biles is less than requirements. No orders are accepted, except for 
future delivery. Collections are good. 


ST. PAUL.—tThere is a strong undertone in all lines of business. 
Some jobbers are sold up on Fall stock, and have recalled salesmen 
from the road. Mail orders are in good volume. As a general rule, 
sales are larger than last year’s, both in volume and amount. Dis- 
tribution of dry goods, notions, shoes, men’s furnishings, hats, 
caps, ete., exceeds that of a year ago, and manufacturing plants are 
in full operation. Sales are well ahead in hardware, harness, shoe 
findings, and automobile accessories. The movement in drugs, chemi- 
cals and oil is brisk. 

Collections during the past thirty days have been satisfactory, 
but, in view of the increased volume of business done, the per- 
centage of collections received is slightly below that of a year ago. 





Pacific States 


SAN FRANCISCO.—General conditions throughout this district 
remain practically unchanged. Wholesalers and jobbers of dry 
goods and textile lines report that merchandise is coming through 
more freely, allowing the filling of back orders. Conservativeness 
is being shown by the various buyers, particularly in retail lines. 
Retail trade, however, continues quite good, although collections are 
somewhat backward. 

The month of April showed a remarkable gain in both exports 
and imports, the gain in tonnage coming largely from the Atlantic 
seaboard, and through increase in all shipping to the Orient. Prices 
of domestic and foreign rice went to new low levels during April. 
Stocks moved rapidly, and were greatly reduced. Prices recovered 
somewhat during the end of the month. The 1920 crop, it is said, 
will be fully as large as that of last year, as a result of the April 
rainfali and the development of wells by planters. 

Considerable interest is being manifested in the coming Foreign 
Trade Convention. 





PORTLAND.—wWith warmer weather, retail trade maintains its 
former good volume, in spite of the continuance of high prices. Job- 
bing business is reported as fair. There are no serious labor dis- 
putes at present, and employment is general in this city, while in 
many of the country districts there is a shortage of farm help. 

Lumber manufacturers of the Pacific Northwest are continuing 
their operations on a high standard of production. The output for 
last week was 81,711,830 feet, which was only 1,243,170 feet short 
of normal. For the last two or three months, the mills in western 
Oregon and western Washington have been producing approximately 
their full normaFPcapacity of lumber. So far as volume of produc- 
tion is concerned, the west coast mills are maintaining a much 
higher standard than last year. Records compiled by the associa- 
tion show that the cut at 103 mills in April, 1920, aggregated 321,- 
510,702 feet, compared with 246,856,769 feet for the same mills in 
April, 1919. Car conditions are reflected by the output of cut, and 
shipments for April at 126 mills in the two States. While the cut 
totaled 359,651,332 feet, the shipments were only 274,597,341 feet, 
which was 85,053,991 feet, or 25.65 per cent., below the cut. 

At the same time, mills have a large volume of unfilled car orders 
on their books. Last week’s balance of unshipped orders was 8,513 
cars, or 255,390,000 feet. Shipments for the week were 2,064 cars, 
or 61,920,000 feet, while new rail business accepted was 1,634 
cars, or 49,020,000 feet. Export business accepted during the week 
reached a total of 8,482,600 feet, bringing the balance of unshipped 
export orders up to 72,106,860 feet. Total orders of all kinds were 
66,891,287 feet. 

Flour prices, because of the wheat advance, have been raised 
60c..a barrel, but are still $2 a barrel under eastern quotations. 
There is a strong demand for wheat for prompt shipment east of the 
Rockies, and premiums of 55c. to 75c. over the government guaran- 
teed price are being paid for milling grades. 

Crop prospects continue good. Winter wheat has grown well 
and early sown Spring wheat is making good progress. Rye is head- 
ing in western counties, and preparation of the ground for corn 
planting is under way. The weather is favorable for orchard work 
and fruit pollenation. Apples are in full bloom, but are about two 
weeks late. A good average crop of small fruits is anticipated. A 
few contracts have been made with canners at good prices, but, with 
the high price of sugar, it is feared the fruit pack of the State will 
be short of the usual total. 

Sheep shearing is general, and further small purchases have been 
made in the eastern counties at about last year’s level of prices. 
Dealers, however, are showing more than the usual caution in buy- 
ing, and are interested only in fine wools. Range conditions are 
improving, and live stock, generally, is in fine shape. 


SPOKANE.—In some instances, sales have been slowing down, 
owing mainly to a late Spring. Country collections are good. 
A number of representative retail concerns, department stores, etc., 


report a falling off in business, contrasted with that of April, 1919. 




































































































which is regarded as partly due to the late season,. and partly 
to agitation against the high living costs. 

While building permits have registered a very substantial increase 
for the first quarter this year, permits taken out during April were 
fewer in number and of less value than those of previous months, 
attributed mainly to labor troubles. Lumber mills and jobbers of 
forest products report this important industry in just a fairly 
satisfactory condition, some mills stating that the demand has not 
been as brisk of late, and there is a tendency to price reductions on 
some items. The most serious drawback is the shortage of cars. 

The acreage of Fall-sown wheat in leading sections tributary to 
Spokane will be somewhat less than that of a year ago, and a 
moderate percentage is being re-seeded to Spring wheat. The 
acreage of Spring wheat promises to be well up to that of last 
year. While the season has been late, seeding is now in full swing. 





Dominion of Canada 


MONTREAL.—The prevailing chilly weather somewhat affects 
retail business, both in the city and country, but in general col- 
lections there is no appreciable falling off, nor does the district 
failure list show any increase. 

The backward weather has naturally not been favorable to sort- 
ing business in dry goods and kindred lines, but travelers report 
orders being freely booked for Fall lines. All manufacturers of 
domestic fabrics are behind on orders, and are following the 
allotment system in making deliveries. The demand for leather 
from local manufacturers of footwear is of a rather slow character, 
but there is some revival of inquiry from Britain, where the 
market has ruled quiet for some time past, and some moderate lots 
of sole are being shipped by first out-going steamships. Tanners 
report available supplies of desirable raw stock as hght. 

Wholesalers of groceries report the movement as barely normal. 
Supplies of sugar show further contraction, local refiners apparentiy 
having no stock of standard granulated, and only making limited 
offerings of yellows. Some speculative transactions are reported 
between jobbers and brokers at figures somewhat above the Just 
advanced factory quotations. In general provisions, there has been 
no relief from high prices. 

The announcement of tariff changes, to be made next week, is 
awaited with much interest, as it is expected that some pronounced 
acvances may be made in lines classified as luxuries. 

Agriculturists report the season as being from three to four 
weeks late, and warmer weather is anxiously looked for. In some 
sections, it is reported the ground has been frozen to a depth of 
two feet. 


TORONTO.—Representative wholesalers report that the move- 
ment of merchandise dwindled appreciably the past week, and at- 
tribute a great percentage of the falling off to unfavorable weather, 
Toronto stores are not doing the business usual for this time of 
year, but no price cutting of consequence is observed. Manufac- 
turers using steel, galvanized or tinned metals, etc., experience a 
variety of obstacles in procuring supplies. ‘Tool steel is also very 
scarce, and, in fact, most hardware lines are in limited supply. 

The men’s clothing trade is dormant for the time being, and a 
similar condition applies to ladies’ apparel, although it is thought 
beth would show animation immediately, should warmer weather 
develop. There is a certain quietness in boots and shoes, which is 
more noticeable in the city than in rural districts. 

Grocers are not actually behind in sales, but increases are -no 
longer the order of the day. The extraordinary high prices asked 
for potatoes stimulated the demand for macaroni and rice, but 
beans, although possessing a high value as food, and reasonable in 
price, are not in great demand. It is expected that sugar will 
advance again. 

The Canadian Wheat Board has issued an order to the effect that 
from March 8 no mixed grains containing wheat grown in the 
provinces of Ontario and Quebec shall be exported out of Canada 
without a license or permit of the board, and no mixed grains con- 
taining wheat shall be imported into Canada without a license or 
permit. 


QUEBEC.—Business for the week was interrupted by the holiday, 
and the somewhat cool weather has contributed, with other factors, 
to the lessening of retail trade in fancy lines. A small strike of 
laborers in a local concern was settled during the week. 

Building activities have been taken up on a good scale in the 
city and centers. The auto trade, and that in accessories, appears 
promising. It is anticipated that there will be an exceptional 
teurist traffic during the coming season. Collections are fair. 





HALIFAX.—The shortage of goods is likely to affect merchan- 


dising profits this year, as sales are being lost because of that 
difficulty. The opinion of the banks is, apparently, that loans should 
be kept restricted this year. The demand on the banks at the 
present time is more insistent than ever. Money will likely get 
tighter for some months to come. 

The French embargo on lobster exports from Canada will affect 
that business, as France has been quite a market for that commodity. 
No failures of consequence have appeared in the Province. Lum- 
bering has been carried on extensively, as weather conditions have 
been favorable. 


WINNIPEG.—Seasonable weather has resulted in an improve 


ment in retail trade, which has been anything but satisfactory during 
the past month, Wholesalers report sorting orders comparatively 
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small, but farm supplies of all sorts are in demand. Collecfions 
have been indifferent, largely attributed to unsatisfactory conditions 
and the poor state of country roads. Not a great deal bas been 
done in the way of seeding, but the land is rapidly drying, and it is 
anticipated that operations will soon be general, 


CALGARY.—wWhile trade has somewhat improved, retail business 
is still dull, owing to weather conditions. The season is from two 
to four weeks late, but the land has considerably more moisture 
than for years. There will be a considerable shrinkage in the 
acreage sown to wheat, but most farmers are planning to put in 
more rough grains, and prospects are much improved since last 
reporting. 

Travelers report short shipments in many lines, and there is an 
apparent scarcity of material in the factories. Lumber trade con- 
tinues steady, and while the coal industry is rather cut off, owing to 
floods, prospects in that line are considered bright. 


EDMONTON.—Work on the land is pretty general in the Edmon- 
ton district, although it is unlikely that there will be as large an 
acreage sown to wheat as there has been the last few years. This 
is accounted for by the backward Spring. The land is in excellent 
condition, owing to the exceptional snowfall the past Winter. 

Storekeepers are evidently manifesting more than ordinary caution, 
and purchases are more limited to immediate needs, very little pur- 
chasing being done for the future. Collections are only fair, not 
being as good as for the same period of 1919. 





Analysis of London Bank Clearings 


Extensive government borrowing and disbursements, together with 
the increase in commodity prices are held responsible for the ad- 
vance last year to a new high record of the returns of the London 
Bankers’ Clearing House. Clearances last year aggregated £28,415,- 
382,000, compared with £21,197,512,000 in the preceding year, and 
£19,121,196,000 in 1917. In 1913, the total was £16,436,404,000, 
which represented the peak of an advance that had persisted since 
1910. 

In analyzing the returns, P. W. Matthews, chief inspector of the 
clearing house, has stated, in part, as follows: 

“The high cost of raw material, the increased price of production, 
and the consequent greater demand for banking accommodation, 
partly account for the larger turnover, but we must also include 
among the causes the expansion of credit, with the consequent in- 
crease of banking deposits and the inflation of currency by the 
continued issue of Treasury notes. How far the Government’s bor- 
rowings, collection of taxes, and disbursements have contributed to 
the increase, it is difficult to estimate. It is, however, evident that 
dealings in Treasury bills have become a leading feature in the 
money market, and the daily transactions of this nature form an 
important item in the figures of the clearing house. Business in the 
money market has been active throughout the year, and at no time 
has there been difficulty in satisfying its.requirements. Rates were 
steady from January to October, and little need for assistance from 
the Bank of England was experienced during that period. On Novem- 
ber 6, the Bank of England rate was raised from 5 per cent. to 6 
per cent., and shortly afterward the Treasury bill rate was raised 
to 5% per cent. 

“In studying the Clearing House figures, it must be remembered 
that the settlement for Stock Exchange transactions now takes 
place immediately on the completion of purchase; not, as in pre- 
war times, at the fortnightly settlement. The effect of this is to 
increase considerably the daily turnover at the Clearing House. 
Business on the Stock Exchange having been active throughout the 
year, a considerable proportion of the increase of the Clearing House 
totals may be attributed to this cause. Undoubtedly, the most 
satisfactory feature in the increase of the Clearing House figures, 
when read in conjuncion with the Board of Trade returns, is the 
evidence they afford of the improvements in the general trade of the 
country. Month by month, the figures in the metropolitan and 
country check clearings show substantial increases, as compared with 
previous years, and doubtless a considerable portion of the increase 
in the town clearings is due to the larger turnover in the general 
trade.” 








Bank Surplus Again Reduced.— Following a decline of 
about $4,700,000 in the previous week, the actual surplus of the 
local Clearing House banks, as shown by last Saturday’s statement, 
decreased more than $25,000,000, which lowered the excess reserve 
to $5;397,640. Last year, on the corresponding date, the surplus 
was above $35,000,000. The report showing the actual condition 
of the Clearing House members is as follows: 


May 8, 1920. May 10. 1919. 


Loans, discounts, etc............ $5,136,391,000 $5,020,762,000 
Net demand deposits............ *4.125,376.000 4,121,927,000 
me ChORO@ GOMOGEIS: o:0 6 cc icc ice us 253,280,000 


155,681,000 
38,914,000 
99,387,000 

556,481,000 


A Re Ie eS 
Vault cash, Fed. Res. members.... 
Res. in Fed. Res. Bank........... 


35,882,000 
796,691,000 
529,264,000 














Res, in State Banks and Trust Cos. 12,782,000 12,785,000 
Res. in State Bk. and Tr. Cos., dep. 11,576,000 12,040,000 
Aggregate reserve............. $553,622,000 $581,306,000 
Reserve required...............; 548,224,360 546,183,010 
ERP Sg ae s dea eee $5,397,640 $35,122,990 


* Government deposits of $83,829,000 deducted. 


+ Not counted 
as reserve. 


American Trade Opportunities in China 





“It is time for the American people to realize that their future 
lies in great measure on the Pacific,”’ says Julean Arnold, Commer- 
cial Attaché to Peking, in a publication issued this week by the 
Bureau of Foreign and Domestic Commerce, Department of Com- 
merce. ‘“‘The opportunities of the United States on the Pacific are 
without limit, but its responsibilities will prove equally great. The 
only way it can meet these opportunities and responsibilities, 
creditably to its own civilization and its own position, is by an 
intelligent and sympathetic understanding of the peoples of Asia 
and the present problems confronting them. Without this under- 
standing, we may unwittingly make some very disastrous mistakes.” 

China, Mr. Arnold asserts, is now at the dawn of what may prove 
to be the greatest industrial and commercial development that the 
world has yet witnessed. The Chinese, he says, are receptive to 
western ideas and modern industrialism. The demands for machin- 
ery of all kinds during the next few decades will be enormous; in 
fact, the new China will be in the market for practically everything 
the West has to offer, especially metal goods, building materials, 
railway, mining, and shipbuilding equipment, heating and sanitary 
appliances, motors and motor cars, knitting machines and textile 
plants, needles, nails, hardware, electrical machinery and equipment, 
industrial plants of nearly every description, and, indeed, every- 
thing needed to transform the country into a modern industrial and 
commercial society. Mr. Arnold predicts that instead of 100,000 
persons in factories and 4,000,000 children in schools (the estimates 
for 1918), the China of a few decades hence will have 40,000,000 
factory hands and 80,000,000 school children, figures proportionate 
to the present statistics of the United States. 

“There need be no international jealousies,’’ Mr. Arnold continues, 
“in the competition for the wonderful trade that China will have to 
offer, as there will be room for all.” And he adds: “A strong, inde- 
pendent, self-reliant China possessed of progressive ideals will prove 
a blessing to humanity. It behooves the West in its relations with 
China to work on broad lines in a spirit of co-operation rather than 
competition, with a vision for the future, as the day will come when 
the Pacific will be the world’s great arena of trade and commerce, 
and that trade will be worth while only if it is built upon a foun- 
dation of friendship and good will.” 

In this new book, Volume 2 of the Government’s Commercial 
Handbook of China, Commercial Attaché Arnold outlines the meas- 
ures necessary for strengthening the position of the United States 
in the China trade. Certain courses of action are especially empha- 
sized. Encouragement should be given, Mr. Arnold believes, to 
American loans to China and to the sale of Chinese securities in 
the American market. American shipping facilities should be pro- 
vided sufficient to handle the American trade on the Pacific and 
on the Yangtze River. Federal incorporation should be provided 
for American firms wishing to operate in China, requiring that at 
least 51 per cent. of capital stock and a majority of the board of 
directors be American. Joint Chinese-American enterprise in China 
should be encouraged. A good American news service should be 
established in China... American capital should be encouraged to 
participate in a large way in development possibilities in the Re- 
public. Facilities should be created in China for the training of 
young American business men in the Chinese language. American 
commercial commissions should go to the Far East. The study of 
Chinese geography, history, and commerce should be introduced into 
high schools of the United States, and departments of Oriental Jan- 
guages and literature should be developed in American universities. 

The 470 pages of the new publication are packed with data pro- 
viding practical guidance for American business men and illus- 
trating the progress of China. One or two examples indicate the 
potentialities of Chinese economic life as explained in detail in this 
handbook. <A dozen years ago, the outside world was not acquainted 
with the soya bean of China, but so astonishing has been the ad- 
vance of this product that in 1918 the country exported 1,833,880 
tons of beans and bean products, valued at about $87,000,000 in 
United States currency. The first cotton-manufacturing mill in 
China is scarcely more than 20 years old, yet the nation has to-day 
1,250,000 spindles and 5,000 power looms, producing annually 250,- 
000,000 pounds of yarn and 60,000,000 yards of cloth. China’s coal 
resources can be estimated at about 1,200,000,000,000 short tons. 
China’s foreign trade has increased five-fold during the past 30 
years, and is capable, in Mr. Arnold’s words, “of marvelous expan- 
sion.”’ 

In preparing this second volume of the Commercial Handbook of 
China, Mr. Arnold has had the assistance of numerous American 
and Chinese contributors—trade commissioners, consuls, financial 
experts, editors, educators, and merchants. It contains chapters on 
the Chinese system of government, judicial procedure, trade-marks, 
patents, and copyrights, tariffs and internal taxes, currency, . ex- 
change, and banking, concessions and titles, weights and measures, 
guilds and chambers of commerce, the position of the comprador, 
Chinese products of interest to Americans, advértising in China, 
labor and living conditions, land values, customs and etiquette, and 
numerous other subjects of interest to American business men hav- 
ing transactions with the Far Eastern markets. It contains 19 half- 
tone illustrations, 2 diagrams, and a map. 

Volume 1 of this handbook was published several months ago by 
the Bureau of Foreign and Domestic Commerce. In its 630 pages 
there is a mass of statistics on the trade of China, as a whole, 
followed by 17 chapters covering the American consular districts 
in the republic. 
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NOTABLE GAINS IN BUILDING PERMITS 





April Totals Exceed Figures of Many Previous 
Months—Increases Practically General 





With the advancing season, activities in the building 

industry reflect further expansion, notwithstanding 
the continued high cost of labor and materials, and permits 
issued for new construction at 104 cities in the United 
States attained an estimated valuation, exclusive of pro- 
posed expenditures for alterations and repairs, of $168,- 
385,413 during April. This total contrasts with $135,- 
852,876 at 110 centers in March of this year, and 
$75,571,919 at 104 cities in April, 1919, and is, in fact, the 
largest monthly aggregate reported to this journal in a 
long period. In no month of 1919 was the present show- 
ing closely approximated, the $143,713,154 recorded at 
101 centers last August marking the high point for that 
year, and the figures for 1918, when building operations 
for other than war purposes were sharply restricted, were 
conspicuous only by reason of their smallness. Not in any 
month of 1918, indeed, was a total of as much as $50,- 
000,000 established. 


The inerease in last month’s 
April, 1919, exhibit, amounts to 12 
104 centers making returns do 
boroughs of Greater New 


permits. as compared with the 
2.8 per cent., and at but 18 of the 
reductions appear. In the five 
York, the combined value of this year’s 
April permits, $36,664,737, is 179.3 per cent. in excess of the 
$13,125,110 of a year previous, while the $131,720,676 disclosed at 
the 103 cities outside the metropolis is 110.9 per cent. larger than 
the $62,446,809 of April, 1919. For 1920 to date, with an average 
of 103 centers reporting monthly, the permits aggregate S503.- 
794,225, or 180.3 per cent. more than the $179,718,390 of the 
corresponding four months last year. 














How the April statement compares, in detail, with that of 
April, 1919, is shown in the following table: 

April: 1920. 1919. April: 1920. 1919. 
Akron .... $3,291,261 $2,590,775 Newark $4,208,409 $1,151,045 
Albany 384,813 234,188 Oakland .. 765,777 573,387 
Allentown. 498,310 224,610 Omaha ... 1,519,280 512,815 
Atlanta ... 1,736,138 947,220 Paterson.. 1,222,660 119,945 
Augusta .. 254,355 133,823 Peoria .. 201,900 112,208 
Baltimore. 6,146,064 1,508,956 Phila. . 9,882,600 4,180,565 
Bingh’ton. 364,527 129,152 Pittsburgh 2,981,172 1,014,383 
Birm’ham. 280,962 174,961 P’ tland, Me. 161,230 115,988 
Boston ... 1,373,055 1,300,483 P’tland, Or. 2,285,800 1,008,645 
Bridgeport. 274,330 318,419 Pueblo .... 42,490 67,183 
Buffalo ... 1, 640, 000 734,000 Reading .. 299,225 101,300 
Butte .... 7,125 47,245 Richmond. 965,864 680,598 
Camden 606. 995 139,131 Rochester. 916,753 694,401 
Canton 947,082 673,374 Sacram/’nto 200,860 157,660 
Sharleston, Saginaw .. 580,648 108,803 

W. Va... 365,029 93,527 Salt Lake. 370,790 294,275 
Chicago .. 9,060,500 7,447,800 S. Antonio. 283,885 331.330 
Cincinnati. 980,740 435,850 San Fran.. 2,000,672 1,092,700 
Cleveland. 12,197,225 2,537,360 St. Joseph. 66,885 117,325 
Col’mb’s,O. 1,035, 020 585,205 St. Louis.. 1,890,950 1,019,470 
Covington. 70,700 50,950 Savannah.. 172,300 68,625 
Dallas .... 1,081,252 239,050 Schenect’y. 175,210 308,775 
Davenport. 256,273 141,000 Scranton.. 138,409 165,030 
Denver ... 605,800 532,650 Seattle 1,155,320 1,341,415 
Des Moines 764,235 149,555 Shreveport 345,830 197,778 
Detroit ... 12,397,535 4,610,731 Sioux City. 546,900 360,150 
Duluth 532,000 434,673 So. Bend.. 430,122 187,965 
E. St. Louis 325,850 117,440 Spokane .. 305,955 137,470 
El Paso... 436,139 126,133 Springfield, 
| eee 395,012 229,059 are 90,445 90,320 
Evansville. 74,373 128,968 Springfield, 

Ft. Smith. 83,750 78,300 Mass. 1,339,425 365,755 
Ft. Wayne 351,871 124,954 Superior .. 140,545 444,534 
Ft. Worth. 1,757,643 825,587 Syracuse .. 1,343,445 306,225 
Gd. Rapids 552,303 263,699 Tacoma 1,187,376 127,340 
Hartford 500,843 224,619 Tampa 331,095 155,620 
Harrisb’g 182,156 136,870 Ter. Haute 83,998 268,612 
Houston .. 2,209,030 334,370 Toledo 678,829 596,980 
India’p’lis. 1,798,812 987,999 Topeka ... 109,955 642,320 
Jack’ ville. . 192,386 133,799 OT . coeée 89,535 13,828 
Jersey City 1,668,555 51,885 Utica : 139,705 224,405 
K. C., Kan. 175,925 90,268 Wash’ ton.. 2,036,184 2,112,231 
K.C., Mo... 3,097,450 26,225 Wheeling . 198,330 25,312 
Knoxville.. 264,477 114 895 Wilkes-B.. 135,925 38,042 
Lawrence... 1,033,160 55,505 Wilm’gton, 

Lincoln ... 127,915 149,665 Del. 935,426 313,575 
L. Angeles. 3,874,472 1,610,255 Wichita 254,311 201,425 
Louisville. 1,010,100 202,160 Worcester. 821,743 498,007 
Lowell ... 985,483 161,040 Youngsto’n 465,085 327,307 
Manch’st’r, 

N. H. 103,500 114,847 Total ....$131,720,676 $62,446,809 
Memphis. 923,590 724,129 
Miami .... 352,000 387,450 New York City: 

Milwaukee. 3,288,673 1,804,521 

Minne’ p’lis 2,334,905 1,779,950 Manhat’n..$20,749,578 $3,333,750 
Mobile .... 32,650 114,550 Bronx .... 2,581,450 ,154,550 
Muskogee. 85,920 55,850 Brooklyn... 7,252,875 4,197,779 
Nashville. . 339,429 184,623 Queens ' 5,521,802 3,059,460 
N. Bedford 422,250 281,130 Richmond. 559,032 379,580 
N. Haven.. 380,194 527,260 

N. Orleans. 689,281 211,044 Total .....$36,664,737 $13,125,110 

1920 1919 

Apr. 104 Cities heehee ct bbb @hee's Co bcewier $168,385,413 $75,571,919 
Mar. AE i eae nee) Ven y Caen ye 135,852,876 56,440,063 
Feb. RR ERPs eereee eee Na 89,678,791 28,053,059 
Jan. ER PE PO EE eo SES a 109,877,145 19,653,349 
ga SR Ce rere i ae cna $503,794,225 $179,718,390 
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FIRMNESS IN MONEY UNBROKEN 


Rates Advance Again, as Result of Interior De- 
mands and Government Withdrawals 








ONEY on call loaned at 10 per cent. this week, with the 
lowest rate at 7 per cent. Most of the renewals were 
made at the last-named figure, although the rate at one 
time was 8 per cent. Time loans were quoted at 8% per 
cent. for sixty and ninety days, but little money was offered 
under 9 per cent., a rate which borrowers were averse to 
paying. On mixed collateral for longer periods, 8 per cent. 
was bid, with 8% per cent. the rate on all-industrials, and 
it was at these rates that renewals were arranged, where 
payment was not requested. Commercial paper was re- 
ported as more active, with practically all classes discount- 
ing at 7% per cent. Especially good names were taken 
occasionally at 7 per cent., while the less-attractive indorse- 
ments commanded as high as 7% per cent. The interior was 
reported as a free buyer of high-class paper, but the 
demand, as a whole, was not large. Last week’s Federal 
Reserve Bank statement, in consequence of a large contrac- 
tion in loans, and a gain in gold, showed an increase in the 


reserve ratio from 39.9 to 41.4 per cent. 

This’ week’s advance in call money rates was attributed to the 
demand for funds from the interior, and to the government with- 
drawals of approximately $60,000,000 to meet the May 15 interest 
payments on the second Liberty 444s. These withdrawals will bring 
the government deposits at this center down to about $23,000,000. 
Secretary of the Treasury Houston announced this week a hew 
series of Treasury certificates of indebtedness, amounting to $100,- 
000,000 or more, to bear interest at 514 per cent., and to run six 
months. The issue will be sold to meet the needs of the Treasury 
that appear from time to time, and will not be received in payment 
The two previous issues of government certificates bore 
interest at the rate of 5 and 5% per cent., and the fact that the 
rate was raised to 5% per cent. was regarded by bankers as indi- 
cating that market rates for money will continue high for some time 
to come. The Federal Reserve Board will hold a conference with 
the Federal Advisory Council at Washington on May 17, and on the 
following day with Class A directors. It is reported in dispatches 
from Washington that only general banking conditions will receive 
attention, although reports gained currency in some quarters that 
a plan would be discussed to limit production of non-essentials. 

The Belgian Finance Mission arrived this week and developments 
are looked for with regard to provision for the $50,000,000 accept- 
ance credit to that country, which matures on June 30. According 
ty cabled advices, £700,000 in gold was transferred from Paris to 
London last week, and the possibility of this metal coming here as 
part of the payment of the Anglo-French loan was a matter of dis- 
cussion in banking circles. 


Money Conditions Elsewhere 
Bosron.—The demand for money is good, and the market has 
been steady. Rates are 8 per cent. for call funds, 7 per cent. for 
time loans, and 74 to 7% per cent. for commercial paper. Some 
relaxation from stringency is expected soon. 

PHILADELPHIA.—The market is rather quiet as regards commer- 
cial paper, owing to stringency in money. Rates are quoted at 
about 7 per cent. for time and call loans, with commercial aper 
at a slight advance over that figure. The bond market is more 
active, and a good demand for high-grade securities is noted. 


CH1caGo.—The Reserve bank position shows a little improvement, 
rediscounts being reduced, but Reserve notes in circulation have 
touched a new high record total of $531,000,000. Commercial paper 
is slightly higher, at 7% to 7% per cent., nearly all the 7 per cent. 
paper having disappeared from the market. Other forms of accom- 
modation are at 7 to 7% per cent. An encouraging feature of the 
situation is increasing conservatism on the part of commercial 
borrowers, the course of events in the last two months evidently 
having brought about more general realization of the need for 
deflation. Investment demand is good, but. is principally for the 
newer issues yielding 7 to 7% per cent. 

CINCINNATI.—Money continues firm, with rates unchanged at 6 
to 7 per cent. for all classes of loans. Clearings are holding up 
well, and general banking business is good. Trading on the local 
Stock Exchange was mostly in odd lots, and business, as a rule, fs 
light. 

MINNEAPOLIS.—Commercial paper is on a 7 per cent. minimum 
basis. The rate for all classes of loans remains at 6% per cent., 
and demand for money is quite strong. There was not much activity 
in the local bond and stock market during the week. 
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Foreign Exchange Market Irregular 





Foreign exchange was irregular this week. Sterling moved more 
narrowly than for some time, but a broader range appeared in the 
remittance rates on some of the other countries. Demand sterling 
advanced from $3.82% to $3.845¢, and later on fell back to $3.81, 
cables moving at the same time from $3.831%4 to $3.83%, and falling 
back to $3.82144. Paris franes rose from 15.88 to 14.90 for demand, 
with a subsequent reaction to 15.12, and from 15.86 to 14.88 for 
cables, with a recession to 15.10. Swiss frances fluctuated from 5.68 
to 5.70 for demand, and from 5.66 to 5.68 for cables. Belgium francs 
rose from 14.77 to 14.30 for demand, and from 14.75 to:14.28 for 
cables. Italian lire advanced from 20.29 and 20.28 to 19.62 and 
19.60 for demand and cables, respectively, with a later reaction to 
19.97 and 19.95. German marks rose from 1.97 to 2.03 for demand. 
and from 1.99 to 2.05 for cables. Spanish pesetas were quoted at 
16.85 for demand, and at 16.92 for cables. Russian curréncy was 
quoted at 1.40 to 1.50 for 100 rubles, and at 1.325 to 1.375 for 
500 rubles. Scandinavian rates were quoted at from 21.00 and 21.15 
to 20.90 and 21.10 for Stockholm; 18.85 and 19.00 to 18.50 and 
18.65 for Christiana ; 16.90 and 17.05 to 16.70 and 16.85 for Copen- 
hagen, the first rate in each case for demand, and the other for 
cables. 

Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed. ery > Fri. 
° 3.82% 3.82% 3. 83 % 3.83 3.8 3.81 
se 3.83%, 3.83% 3.84% 3,85% 3.81 A 3.81% 
sooo 15.02 15,70 15.16 15,12 15.30 15.40 
eccee 15.80 15.68 15,14 15.10 15,28 15.38 
see) Co 1.97 2,00 2.00 2.04 2.07 
coe 1.92 1.98 2.02 2,02 2,06 2.09 
e 14,82 14.76 14.52 14,37 14.47 14,47 
ee 14.80 14.74 14.50 14,35 14,4 » 1 4.45 
0.00 20,50 19.67 20,02 20.50 20.57 
19.98 20.28 19,65 20,00 20.48 20.55 
° et2 5.69 5.70 §.72 5.70 §.72 
eee 5.70 5.67 5.68 5.70 5.68 5.70 
e 36% 361, 36% 86% 363, 36% 
36 \, 36 36% 36% 36 li, 36% 
- 16,88 16,85 16.91 16.88 16.78 16.80 
- 16,95 16,92 16,98 16,95 16.85 16.85 
16.85 16.85 16.80 16,40 16.60 






Sweden, « 21.20 21.20 21,20 21.25 20.85 21.00 
Norway. - 18.85 18.75 18,85 18.70 18.40 18,40 


Norway. *: 19:00 18.90 19.00 18.85 18.50 18.50 





Rates on New York at domestic centres: Boston, par; Chicago, 
par; St. Louis, 25@15ec. discount; San Francisco, par. 

Closing rate for New York funds in Montreal, $110.62 premium 
per $1,000 ; Mentreal funds in New York, $99.60 discount per $1,000. 


Bank Clearings Well Maintained 


While there is a trend toward contraction at a few points, bank 
clearings at the principal cities in the United States do not as 
yet reflect any appreciable quieting down in general business, the 
aggregate this week at twenty-one leading centers being $7,780.- 
92°,902, the largest amount ever recorded for this period, and a 
gain of 15.0 per cent. over the total of this week last year, and of 
25.2 per cent. over that of the same week in 1918. Remarkably 
favorable exhibits continue to be made by both New York City and 
the centers outside the metropolis, the former reporting $4,671,- 
392,867, and the latter $3,109,528,035, representing increases of 8.2 
and 22.6 per cent., and 27.1 and 29.4 per cent., respectively, over 
the figures of the corresponding weeks in the two immediately 
preceding years. Activity in the stock market and other speculative 
channels tends to maintain clearings at New York City, and, in 
every instance, allowance must be made for the abnormally high 
level of commodity prices. 

Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 








Week Week Per Week Per 
May 15, 1920 May 15, 1919 Cent. May_ 16, 1918 Cent 















eoeee§ $259,715,661 $315,250,389 + 26.8 $317,7 30, 692+ 25.8 
ecce 44,830,063 23,987,151+ 86,9 23,551,828 + 90.5 
506,154,297 829,200,056 + 53.7 399,958,221 4 26.6 

° 157,292,705 122,964,763 + 27.9 124,370,168 26,5 

ee 90,629,850 73,537,158 + 23.2 65,525,897 BR 3 
cece 71,244,570 3,884,899 + $2.3 47,210,964 + 50.9 
ee 1,735,960 17,859,859 + 77.7 23,193,190 + 35,1 
63,248,703 §1,482.391 + 23.0 52,705,896 4+ 20.0 
39,000,000 25,341,900 +4 53 9 19,648,856 4+ YS.5 
605,968,814 548.626.5454 10.5 507,923,101 + 19.3 
65,422,155 55,200,240 + 18,5 59,171,971 + 10.6 
120,850,097 92,638,931 + 30.5 85,159,977 + 41.9 
107,232,162 81,453,332 $1.6 61,427,646 + 74.6 
84,966,383 38,936,541 4118,2 28,012,315 + 203.3 
160,272,998 149,797,734+ 7.0 155,615,131 4 3.0 
215,000,000 203,180,739 + 5.8 187,240,490 + 14.8 

59, 740, 307 54,701,169 + 9.2 63,482,000— 5.9 
84,379,000 42,880,000 + 96,8 29.991 ,000 4- 181.5 

166, O04: "185 127, 386,258 + 50,4 113,030,827 + 45.9 


|. 762,684 88,327,864 + iM. 2 37,031,759 + 18,2 











Total ....$°,117,540,594$2,446,627,917 + 27.4 $2,402,301,929 + 29.8 

New York... +4,671,392.867 4,318,077,514 : 8.2 3. 810,419,812 + 22.6 
Total all.. $7,788,953,461 $6,764,705,431 415.1 $6,212,721,741 + 25.4 
Average daily: 














May to date.. $1, 325,705 5,000 $1,111,636,000 +19.3 $94,761,000 + 23.3 
pl eseseee 1,362,635,000 1, 063, "161, 000 -+ 28,2 915,526,000 + 48.8 
Karch....... 1,368,025,900 1,064,999,000 +28.5 881,737,000 4- 55.2 
February... ., 1,337,898 ,000 1,055,848,000 + 26.7 895,829,000 + 49.3 
Jahuary..... 1.432.764.0000 1.,114,430,000 +-28.6 911,814,000 + 57.1 





The New York Coffee and Sugar Exchange will not open on May 
29 or on Saturdays in June, July and August and September 4. 





IRON AND STEEL PLANTS CONGESTED 


Transportation Conditions Remain a Serious Draw- 
back, and Loss in Production is Considerable 











CTIVE capacity in iron and steel has not recovered to 
any extent, and the congestion at the mills is still a 
serious inconvenience, with no incentive to increase produc- 
tion until this has been relieved. In some districts, blast 
furnace operators had been hopeful of resuming on Mon- 
day, but found the situation unchanged for the better. Over 
the week-end, a considerable number of empty cars were 
delivered in the Connellsville region and at bituminous coal 
mines, enabling a better output, but consignments are 
moved mainly in full train loads, and the yard stocks have 
been accumulating. On the average, the car supply for 
coke is about 65 per cent., but it is much lower for coal, and 


operations, as a whole, have been barely 50 per cent. 

Fuel prices are especially firm, and transactions are practically 
from day to day, with no incentive in closing up contracts, even for 
a month ahead. Regular customers are favored with minimum quo- 
tations in some instances, the open market being at $13 and $14 for 
foundry coke, and $12, and higher, for furnace. Iron producers in 
the Pittsburgh district have been averse to naming definite figures, 
but all grades are firm, and foundry is quoted up to $46, on the 
Pittsburgh basis. The loss in output has been considerable, and 
an acute shortage will result in price advances, though conservative 
interests are inclined to make changes slowly. Finished goods are 
in urgent demand, shipments being delayed. 


Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market is considerably ham- 
pered by lack of transportation facilities, and difficulty in obtaining 
raw material and in shipping products. Pig iron is reported quiet, 
but prices are firm, though there is said to be a downward tendency 
in scrap iron. Locomotive manufacturers are busy, and large con- 
tracts are reported in hand. The general market, however, is 
rather inactive, owing to the railroad situation. 

CHICAGO.—Steel mill operations show a further increase this 
week, to about SO per cent. of capacity for the larger companies, 
while the smaller plants are not far behind in their resumption of 
activity. Orders continue in large volume, and there is no sign 
of a let-up in the demand for materials, except, possibly, in the 
structural department, where new commitments are not quite up to 
expectations. Manufacturers report that”there have been no can- 
cellations of orders from Japan, although some were thought prob- 
able, because of financial conditions there. 











CINCINNATI.—Local pig iron jobbers report conditions quiet, 
although there has been a little more inquiry. Sales are for moderate 
amounts. Foundries and other consumers are only buying absolute 
needs, and most of them appear to have sufficient supplies on hand 
to take care of immediate requirements. Prices remain firm. 





Steel Ingot Output Less.— Largely because of transportation 
troubles. a marked falling off in steel ingot production occurred in 
April, according to the report of the American Iron and Steel 
Institute. The total production of thirty companies, which made 
about 84 per cent. of the steel ingot production of the United States 
in 1918, is given by the institute as 2,638,305 gross tons, or the 
smallest of the year. 

The following table gives the ingot production of the thirty com- 
panies since the beginning of this year in gross tons, January 
and March figures having been revised: 

Open Hearth. Bessemer. All Other. Total. 


Ee, oo oa een 2,242,758 714,657 10,687 2,968,102 
4 ys 2 152,106 760,151 12,867 2,865,124 
Pe 25 cegacksmed 2.487.245 ) 795.164 16,640 3,299,049 
a 2,056,336 568,952 13,017 2,638,305 





Unfilled Steel Orders Gain.— Following an increase of 390,- 
000 tons at the end of March, the unfilled orders of the United States 
Steel Corporation disclosed a further gain of nearly 468,000 tons 
on April 30, totaling 10,359,747 tons on that date, as shown by the 
following table: 





Period. 1920. 1919. 1918. 1917. 1916 

Jan. . 9,285,441 6,684,268 9,477,853 11,474,054 17,922,767 

eb 9,502,081 6,010,787 9,288,453 11,576,697 8,568,966 
Mar 9.892.075 5,430,572 9,056,404 11,7 44 001 
Apr 10,359,747 800,685 8,741,882 12,183,083 9,829,551 
| errr 4,282,310 8,337,623 11,886, 9,937,798 
SUMO 0... cw eeee 4,892,855 8,918,866 11,383,287 9,640,458 
rs Pee 5,578,661 8,883,801 10, 844,164 9,593,592 
ee re 109,103 8,759,042 10, '407,049 9,660,357 
| 6,284,638 8.297.905 9, 833,477 9,522,584 
a sce 8 4 eeacen 6,472,668 err 9,009,673 10,015,260 
er ere 7,128,330 8,124,663 8,897,106 11,058,542 
Be ccs: does e8 8,265,366 7,379,152 9,381,718 11,547,286 





The time for the deposit of stock of the Home Oil Refining Com- 
pany of Texas, under the deposit agreement of April 19, 1920, has 
been extended to May 20, 1920. The depositaries are the Empire 
Trust Company, New York; Syracuse Trust Company, Syracuse, and 
Central Trust Company of Illinois, Chicago. 
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RENEWED ACTIVITY IN CALFSKINS 


Sizable Transactions Reported East and West, But 
Other Hides Continue Quiet 


OME demand developed in the domestic packer market 
the latter end of last week and the forepart of this 
week for heavy branded steers, with butt brands moved 
last week, as formerly noted, at 33%4c. for late April and 
34c. for May, while this week about 30,000 late April and 
May Colorados changed hands at 32c. for April and 32%éc. 
for May salting. There is, however, a limitation to the 
call for heavy branded steers, and though three of the big 
packers sold Colorados this week, offerings by the other 
two were not taken. In fact, these packers were not ap- 
proached to sell, which would indicate that buyers had 
supplied their immediate wants for this class of hides. 
Native hides continue neglected. While packers are talk- 
ing last selling prices for native steers, no sales of this 
selection have been effected for a couple of weeks past, 
and cow hides, especially light weights, have ruled dull 
for a long interval. In addition to trading noted above in 
branded steers in the West, several of the New York 
packers moved May butt brands this week at 33c. 

The situation in country hides continues as quiet as ever, with 
unsatisfactory shoe and leather trading, together with poor ship- 
ping conditions, keeping practically all of the tanners out of the 
market. There are no fixed prices, nor has there been an estab- 
lished basis on country hides for some time past. All quotations 
are nominal, and opinions concerning prices vary widely. The only 
sales effected are occasional lots picked up at bargain rates, and 
some Tennessee extremes are reported to have sold in the West 
down to as low as 22c. 

Foreign hides are generally quiet, but somewhat more business 
is reported in common varieties of Latin-American dry hides on the 
former basis of 40c. for mountain Bogotas and Orinocos, with 
Puerto Cabellos moved at 3914c., some Central Americans at 39c., 
and flint Peruvians to arrive at 39c. All of these prices represent 
steady conditions, except that last sales of spot flint Peruvians 
were at 40c. Business in foreign wet salted is quiet on the whole, 
with only occasional sales of River Plate frigorificos. In the spot 
market, Cubans and Mexicans remain quiet, although some Rio de 
Janeiro, Brazils, sold at 22c. 

Catfskins, West and East. have turned very active, and on the 
basis of 50c. for Chicago city’s, sizable lines moved, estimated at 
between 65.000 and 70,000 skins. In the East, about 50,000 or 
more New York’s City’s changed hands, mostly at $5, $6 and $7, 
respectively, for the three weights, although one collector sold 
some stock at 25c. less. Some choice lots moved at 25c. more than 
the above basis. At the prices listed above for western and 
eastern stock, the market appears well established, but buyers 
are not disposed to raise their limits. 

Later—One packer who also collects city skins, sold at 50c., while 
another packer moved his April kill from all western points up to 55c. 











Weakness of Leather Market Accentuated 


Leather conditions continue generally dull and unsatisfactory, 
with considerable weakness prevailing in about all varieties. At 
the recent tanners’ convention, most of the talk was generally opti- 
mistic as to the future, but present business was reported dull for 
practically every variety of leather. 

In sole leather, a number of large tanners continue to claim that 
on standard tannages they have not been obliged to make concessions 
of any account, but very little business is being effected, and large 
buyers are out, except at material reductions. As has been prey- 
iously noted, the offerings of stock, principally in bends originally 
purchased for export, and in most instances now being resold locally 
by banks, are having a depressing influence. There is no quotable 
market on oak bends, which has been the case for a long time past, 
and prices range anywhere from 60c. up to as high as $1.15 asked, 
all depending on tannage, variety of hide, etc. The so-called “cheap” 
leather seems to be the weakest end of the market, but, in general, 
buyers’ views for sizable’ quantities are about 10c. less than selling 
rates of a month ago. Dry hide hemlock sides are quoted in over- 
weights at 53c., 51c. and 48c., but occasional small sales are re- 
ported, both here and in Boston, at 3c. over these prices. Union 
backs are dull, with sole cutters out, except at lower prices, and 
quotations mostly range from 75c. to 80c., although considerably 
higher is talked in some quarters for choice frigorifico hide stock. 

Offal is generally quiet, outside of a good demand for oak bellies, 
and some tanners have sold their choice light and medium scoured 
oak bellies for this month at 39c. Some heavy bellies are being used 
for outsoles, while light and mediums are readily taken for inner- 
soles. Most sales of scoured oak bellies, however, are not at over 
3ic., and poorer lots range down to 30c. Some good-sized sales of 
oak heads have been reported in Boston, chiefly of lightweights, at 
2ic. to 22c. Some special heavy oak heads bring up to 28c. Oak 





shoulders are quiet, and there is little business in hemlock and 
union offal. 

Upper leather rules generally weak, with trading limited, although 
tanners state that they could do more if stock that is tied up 
en route from tanneries could be gotten in. Calfskins show especial 
weakness, and, in a general way, prices on better grades are off 
about 25c. per foot from quotations of a few months ago. Good 
colors can be readily bought at $1, and some lots have been reported 
sold at under this price, while blacks average about ic. less than 
colors. There is practically no business in patent sides, and it is 
a question as to what prices might be made on sizable sales of these. 
Smooth and boarded chrome colored sides are about the best sellers, 
and choice stock is bringing from 60c. to 75c., but the chief call in 
chrome sides is for stock between 35c. and 50c. About the only 
bright spot in the local market is the continued good demand for 
various lines of upper for export to Cuba, Central America, and 
South America. 





Extensive Hide and Skin Imports 





Importations of raw hides and skins continue on an extensive 
scale. Although there was some falling off in receipts of goatskins 
during March, the imports of sheepskins doubled, and cattle hides 
and calfskin imports were materially larger than those of March, 
1919. The quantities that came in during March, this year, were 
53,430,228 pounds, including 27,811,995 pounds of cattle hides, 
3,420,086 pounds of calfskins, 9,660,726 pounds of goatskins, and 
8,287,950 pounds of sheepskins. In March, 1919, the total was 
41,047,666 pounds, including 22,109,485 pounds. of cattle hides, 
1,917,322 pounds of calfskins, 11,717,185 pounds of goatskins, and 
4,127,467 pounds of sheepskins. 

During the nine months’ period ending with March 31, 1920, 
importations of hides and skins were the largest ever recorded for 
a like period, amounting to 648,953,764 pounds, or more than double 
the 285,686,292 pounds for the corresponding period of the previous 
year. For the nine months, the quantity of cattle hides was 366,- 
640,034 pounds, against 183,109,576 pounds; goatskins, 98,033,535 
pounds, as compared with 43,468,993 pounds ; sheepskins, 78,009,049 
pounds, against 42,343,453 pounds. In calfskins, the greatest in- 
crease of all occurred, with 56,804,255 pounds, as compared with 
only 6,056,607 pounds in the previous year, or almost 1,000 per 
cent. more. 

The exports of leather during March showed an increase in value, 
totaling $14,968,835, against $12,683,615 for March, 1919; but ex- 
ports actually are decreasing, and are showing the effect of the 
materially lessened demand from Europe for months. past, on account 
of the exchange situation. For instance, the quantities exported in 
March included 2,263,982 pounds of sole leather, against 5,733,260 
pounds; goat and kid leather, 5,363,391 pounds, as compared with 
7,132,949 pounds; calf and kip leather, 2,144,025 pounds, against 
2,295,287 pounds. The total increase shown in dollars is due to 
the higher valuation placed on leather. The value of leather ex- 
ports for the nine months was $168,287,051, as compared with 
only $62,078,833 for the corresponding period of the previous year. 





Fall Footwear Orders Deferred.—General footwear conditions 
continue unsatisfactory, with the volume of business thus far placed 
for next season considerably below that of a year ago. It is stated 
that few of the factories have started in cutting Fall runs as yet, 
and wholesalers and retailers are delaying the placing of further 
orders. The latter are holding sales at concessions in prices, and are 
in no mood to operate in advance season goods, except at reduc- 
ticns. It has been noticeable right along of late that the demand 
for men’s shoes has been relatively less active than for women’s 
goods. The undertone of the market continues generally weak, 
asc manufacturers in many sections are cutting prices in order to 
stimulate new business. P 





Further Increase in Canadian Employment 





The monthly report of The Labour Gazette states that a continued 
slight increase was noted in the total volume of employment in 
Ganada during the month of March, At the end of the month, 
however, employment became practically stationary. Gains were 
steady and well maintained throughout Ontario and Quebec, while 
sharp fluctuations occurred in the Maritime provinces and British 
Columbia, and a marked decline continued in the Prairie provinces. 
Cempared also with the base week in January, the gain was sub- 
stantial, and was due largely to expansion in the metal, textile, 
and pulp and paper industries. 

In the metals and machinery group, a steady improvement was 
recorded in all provinces, except in the West, marked gains being 
made in Ontario, Quebec, and the Maritime provinces. Eastern 
shipbuilding was increasingly active, but on the Pacific coast this 
industry was much less steady. In the food group, the general 
average of the previous month was maintained, though some decline 
im activity was noted in the abattoir and meat packing industries. 
Textile and clothing workers were increasingly busy during the 
month. The pulp and paper industry was still very active, the 
general average of employment being considerably increased, though 
lecal declines were noted about the middle of the month in Quebec 
and British Columbia. The clay, glass, and stone industries started 
the month with a decline, followed, however, by substantial increases, 
with local variations. Paint, oil, and chemical workers found in- 
cleased employment. The leather trades declined slightly. 
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TEXTILE PRICES TEND DOWNWARD 


Cotton Goods Easng—Wool Goods Orders Can- 
celled—Silks Quiet at Lower Levels 


A MUCH softer tone prevails in primary dry goods mar- 
" kets, following the unsettling events of the past few 
weeks in retail channels. Prices on silk goods are much 
lower, many orders for wool and worsted goods have been 
cancelled, cottons are easier in the gray goods division, and 
the general tendency to check advances is pronounced. In 
retail circles, the price-cutting movement has become very 
extensive, especially in clothing and made-up goods. This 
is having a quieting effect in garment-working circles, buy- 
ers being unwilling to make further engagements until the 
extent of the liquidation can be foreseen. The lower prices 
have been brought about through unseasonable weather 
conditions, price resistance on the part of consumers, and 
the general influences affecting business and living costs. 

Wage advances asked in cotton and woolen manufactur- 
ing centers are still under consideration in some places, but 
the. manufacturers at Fall River have made a voluntary 
offer of a 15 per cent. increase, which is being followed else- 
where. Now accepted, it will go into effect June 1, to hold 
throughout the ensuing six months. In some divisions of 
the textile industry, production is falling off, due to can- 
cellations of orders, and there has been an abandonment of 
night work on the part of some mills. Delays in deliveries 
are still numerous and far reaching, thus complicating the 
readjustment that is under way. 











Staple Dry Goods Markets Easier 


Wide print cloths are dewn in price nearly 10 per cent. from the 
top levels, with demand light and offerings not at all numerous or 
general. Brown sheetings are easier, while bleached goods rule 
very quiet, and are tending lower. Ginghams and most colored 
cottons hold firm. Wash goods in second hands may be had at lower 
prices. Fewer revisions of orders booked are heard of in cottons 
than in other lines. Jobbers report a quiet business in all cotton 
goods branches. 

Fine and fancy dress fabrics may be had at lower prices, cutters 
not being able to secure a volume of business on garments in keeping 
with. their fabric commitments. Some of the staples are selling 
steadily to the jobbing trade and are wanted promptly, owing to the 
greater increase in retail piece goods sales. Most mills engaged on 
dress goods lines are holding their orders better than the men’s 
wear mills. Jn men’s wear, there has been an extensive revision 
of orders for Fall, and cancellation of goods overdue for the light- 
weight season. The readjustment has been so extensive that many 
selling agents for mills believe that a reaction will set in when the 
active retail clothing sales have lessened stocks. 

In the silk markets, buyers are exceedingly cautious, and the trade 
for Fall has been poor. The low end of fabrics has suffered most, 
because of the hectic selling of crepes. Prices have reached a point 
where some shrewd buyers have become interested, and it is hoped 
that the worst of the liquidation is over with. The decline was due 
largely to the very severe break in raw silk since February. Silk 
hosiery manufacturers think a new and lower basis of cost will 
stimulate sales in a larger way very soon. 








Notes of Dry Goods Markets 


Fa‘l River reported sales of but 40,000 pieces of print cloths last 
week, mills being unwilling to trade while wage conferences were on. 
The manufacturers have offered a voluntary increase of 15 per cent. 
in wages, to become effective June 1. 





A strike among New Bedford mills has cut down production there 
more than one-half, and was caused by sympathy with loomfixers 
who struck work some time ago. 


The Silk Association of America reported a stock of raw silk in 
public warehouses on May 1 of 44,457 bales, compared with 67,824 
bales on February 1. A steamer brought in over 4,400 bales on 
the Pacific Coast last week. 


Very general price reductions in retail stores have followed the 
wide publicity given to a 20 per cent. reduction made by one leading 
New York house last week, the offerings of low-priced suits and 
garments for women being notable. 





Abandon Qpen Price Reporting 





Owing to an injunction placed on an open. price association 
operating in the hardwood lumber trade, pending a hearing before 
the Supreme Court, the National Association of Cotton Fabric 
Finishers has decided to suspend the filing and distribution of 
prices. This was the parent body of the numerous open price asso- 


ciations in te textile trades, and its action is likely to be followed. 

While the members are firmly convinced of the legality of the plan 
of open price reporting, they do not want to appear in antagonism 
with the courts, pending a decision to be given early in October. 
The finishers want to test the validity of their plan in a separate 
suit, and they have approved a plan of submitting to the Depart- 
ment of Justice all the facts of their activities, with a request that 
a suit in equity against the association be begun and brought before 
the court for final determination. 

The proponents of open price reporting in textile trades contend 
that their activities have tended to restrain abnormal advances, it 
appearing that finishing charges have not risen in keeping with the 
prices asked for finished fabrics. On the other hand, it has been 
contended for some time that the opportunities for leaning toward 
monopolistic methods in price movements were very numerous. 

Converters, manufacturers of many garments and fabrics, and 
many yarn manufacturers have been working under open price plans 
for some years, and the new developments have a wide interest in 
the textile industry. 





Lower Wool Prices Indicated.— The Tariff Commission, ac- 
cording to Washington advices to The Journal of Commerce, has 
completed a general report on the British woolen manufacturing 
industry, which indicates that there is a prospect of an approaching 
decline in prices owing to the large world over-supply of wool. The 
large supply is due to’ the war contracts and stocks that came from 
the clip of the last two years which could not be shipped to centers of 
demand. 

“With the curtailment,’ says the commission, “in the number 
of working hours—in England from 55% to 48 per week—and the 
Continental industries crippled by reason of war destruction or the 
present exchange condition, the quantity of material which it will 
be possible to push through the world’s machines will be sub- 
stantially less than that manufactured in the pre-war period. 

“The extent to which oversupply of wool will ultimately affect 
prices in England or the United States depends .on the possible 
demand for wool fabrics, which now tends toward those made from 
merino and high cross-bred wool. As long as the demand is much 
limited to such fabrics the scarcity of wools suitable for their manu- 
facture nullifies the influence of the large supply of wool of other 
sorts.”’ 





German Linen Trade’s Position.— The American Chamber 
of Commerce in London understands that the strongest feature in 
textiles is presented by Germany’s linen trade. During the war, 
valuable support was extended by the Government to the production 
of native flax, so that the area under cultivation to-day is estimated 
aft approximately 172,900 acres. For the immediate present, the 
linen industry is only occupied to the extent of 25 per cent., and 
prices of finished goods are very low, as compared with other coun- 
tries. It is claimed, however, that Germany is in a position to 
produce high-quality and luxury-quality linen goods, specially suit- 
able for export, while large sums of State money continue to be 
expended in encouraging flax production. 


Uniform Wool Grades Sought 


Tentative types representing various grades of wool have been 
prepared by the Bureau of Markets, United States Department of 
Agriculture, in connection with its investigational work looking 
toward the ultimate establishment of uniform wool standards. The 
types decided upon by government experts have been prepared after 
careful examination of thousands of samples that represent the 
opinion of the trade generally as to what should comprise wool 
standards, and which now form the basis of commercial transactions. 

It is proposed to demonstrate these types to wool growers for 
the purpose of determining the practicability of their application 
upon a commercial basis. These demonstrations will be conducted 
by wool experts sent out from Washington to assist the Bureau of 
Markets field agents. 

There are now no fixed wool grades in universal application, with 
the result that the purchase of the producer’s product is based 
upon arbitrary standards fixed by individual buyers. It is, there- 
fore, obvious that to place the business upon a uniform basis would 
be decidedly advantageous to all concerned. 

For several years, the Bureau of Markets has been conducting 
investigations and making a study of wool samples collected from 
all States and foreign countries, with regard to the possibility of 
establishing uniform wool standards, and the work has now reached 
the point where the wool experts in charge of it feel warranted 
in submitting their findings to wool growers for consideration. Of 
course, it must be understood that the work is still at an investiga- 
tiecnal stage. It would be unjust to fix grades without first securing 
the views of the wool growers themselves, and the types to be 
demonstrated are simply intended to form the basis of further 
investigations in the field. At the same time, the types prepared 
represent the consensus of opinion of experts who are practical 
wool men, and it may very well be that but slight changes will have 
to be made in these types in order to produce grades acceptable to 
wool growers generally. 

The co-operation of all wool growers is urged in connection with 
this work. Those interested in the demonstrations may secure full 
information by writing the Bureau of Markets, United States De- 
partment of Agriculture, Washington, D. C. ;, 
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COTTON DULL AND IRREGULAR 





Selling by Bearish Interests Offsets Short Covering 
Operations—Conflicting Weather Reports 





TRADING in cotton was dull and uninteresting during the 

greater part of the week, with the general tone, except 
for brief periods, when a semblance of activity and strength 
developed, uncertain. The market was under considerable 
pressure at the opening, and rather liberal selling by Wall 
Street and the South was mainly responsible for a decline 
of from 15 to 40 points. When the May option had receded 
to 40.10c., advices that spot business at Liverpool was show- 
ing a substantial increase, and that buying of actual cotton 
in the South was being well maintained, prompted a good 
many of the early sellers to regard it as a favorable time 
to take profits, and their operations, together with some 
short covering, provided sufficient support to advance quo- 
tations almost to the opening level. Subsequent trading 
was marked by a good deal of irregularity, price move- 
ments being uncertain, and confined, as a rule, within rela- 
tively narrow limits. While the prevailing opinion appeared 
to be that no material reduction from the present level is 
likely in the near future, in view of the backwardness of the 
new crop, and the heavy world’s requirements, sentiment in 
numerous quarters has been unfavorably affected by dis- 
turbing trade reports from textile centers. 


Daily closing quotations of cotton futures in the New York 
market follow: 

Sat. Mon. Tues. Wed. Thurs Fri. 
May .cccccccesee 40.28 40,3 40.10 40.42 40.30 40.16 
July eeeee . eeeee 58.18 38.15 37.91 38.15 38.05 38.10 
October ......- ee 35.80 35,93 35.55 35.93 35.90 35.89 
December .......-> 84.93 34.95 34.63 35.04 35.00 85.00 
January ....cceee 34.42 34.40 34.00 34.35 34.50 34,25 
March,.....-.e+-- 33.84 33,87 33.44 33.80 33.75 ww we 

SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wei Thurs. Fri. 
New York, cents....... 41.30 41,3 41.15 41.40 41.30 41,15 
Balti » Cents....... 41.50 41.50 41.50 41.50 41.50 41.50 
New Orleans, cents..... 40.25 40.25 40.25 40.25 40.25 0.25 
Savannah, cents........ 41.50 41.50 41.50 41.54 41.50 41,50 
Galveston, cents...... ° 42.00 42.0 42.00 42.00 42.00 42.00 
Memphis, cents........ 42.00 42.00 42.00 42.00 42.00 42.00 
Ik, Tine 66¢66eee 40.50 40.50 40.50 oan 40.50 40.50 
ugusta, cents......... 40.88 40.88 40.88 40.50 41.50 41.50 
Houston, cents......... 41.25 41.25 41.00 41.00 40.75 40.75 
ttle Rock, cents...... 42.00 42.00 42.00 42.00 42.00 42.00 
St. Louis, cents........ 42.00 42.00 41.50 41.50 41.50 41.50 


Latest statistics of supply and movement of American cotton com- 
pare with earlier years as follows: 


Abroad and Week's 
In U. 8. Afloat Total Decrease 
BOZO. cw cccccccccces 2,294,159 1,993,741 4,287,SS80 26,929 
1919. ..cesecccccee 2,654,561 1,031,124 3,685,485 51,614 
1B. ccccccccceces 2,452,445 475,000 2,907,445 88,239 
DIT. cccccccccccs 1,829,076 1,050,000 2,879,076 170,664 
From the opening of the crop year on August 1 to May 7, 


according to statistics compiled by The Financial Chronicle, 10,835,- 
453 bales of cotton came into sight, against 9,660,484 bales Jast 
year. Takings by Northern spinners for the crop year to May 7 
were 2,469,496 bales, compared with 1,673,125 bales last year. Last 
week’s exports to Great Britain and the Continent were 71,477 
bales, against 155,396 bales a year ago. 





The New York Trust Company has been appointed transfer agent 
of Security Oil Corporation capital stock. 


The Equitable Trust Company has been appointed transfer agent 
of Great Eastern Paper Company, Ltd., stock. 


Cable advices just received from London state that at a meeting 
of the stockholders of the Foreign Trust held in that city on Satur- 
day Benjamin S. Guiness of Ladenburg, Thalmann & Co., as its 
chairman, said that the company had added £88,000 to its reserve 
fund and £12,000 to its undivided profits during the last year. 





Commercial Failures this Week 





Commercial failures this week in the United States number 107 
against 133 last week, 132 the preceding week, and 141 the corre- 
sponding week last year. Failures in Canada this week number 12 
against 10 the previous week, and 14 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 




































































| 
May 1:},1920|| May 6, 1920 || Apr. 29, 1920 May 15, 1919 
Over Over Over Over oe 
Section —/s5,000 | Total {85.000 Total | §5,000| Tt! |ig5,000 | Total 
Se we 24] 49 || of 60 30 61 26 52 
Ths cceede 6 19 |, 6 24 8 29 il 27 
Wer e* eeeee {) 21 | Ss 18 13 26 23 bs | 
Pacific...... 11 is | 10 31 | 6 16 15 28 
Bi Gi.cccecsel SO 207 so} ass ii sz assii 731 142 
Canada...... 3 12 | 3 10 1 10 7 14 





CORN PRICES WELL MAINTAINED 


Light Receipts and Foreign Demand for Other 
Grains Provide Good Support 








A LTHOUGH there has been some improvement in traffic 
~™ eonditions, and while an announcement early in the 
week that the railroads were going to give priority to grain 
shipments until May 20 led to predictions that receipts of 
grain would soon show substantial increase, the movement 
disclosed no particular expansion, and available supplies 
continued far below requirements. The announcement re- 
garding grain shipments, however, induced a professional 
drive against corn prices, and under heavy offerings by this 
contingent the market developed considerable weakness and 
irregularity. Yet the effect of these operations was coun- 
terbalanced by unfavcrable reports regarding weather con- 
ditions in the belt, steady buying of cash corn by manufac- 
turers, and an active foreign demand for wheat, oats, and 
rye, which sustains these cereals at abnormally high levels. 
At the same time, there seemed to be a growing belief that 
the technical position of corn had been weakened by the 
recent upturn, and confidence was further undermined by a 
break in Argentine corn prices, with the result that a good 
deal of outside support was withdrawn trom the market. 
As a consequence, the market during the whole of the week 
was very feverish, with rapid declines being succeeded by 
prompt recoveries, and the net changes at the close were 
comparatively moderate. 

Daily closing quotations of corn options in the Chicago market 
follow : 


Mon. Tues. Wed. Thurs. Fri 


Sat. 4 
May eeeeevee 1.90 1.04 Wy 1.95% 1.97 1.94% 1,96 34 
July ..ceeee 1.71% 1.74% 1.75% 1.77 1.75% 1.78% 
Sept. ..-ee- 1.61% 1.62% 1.6258 1.64% 1.62% 1.64 


Daily closing quotations of oats options in the Chicago market 
follow : 
Mon. Tues. Wed 


Sat ° 
May.. eeeeveaesee 1.05 1.07 iy, 1.06 L, 1.06% 1.0 t y% 1.06 hi 
Ju eerere ee terete 92 93% 93 Ih, 93 91 ly, 92 
Dt... ce cceses THM% 77% 77% 76% T5% 76% 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 



































——_ Wheat. Flour. -———Corm——__, 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Mxports. 

646,000 STOBOO ss ccecoocs 294,000 oc eee 

752.000 80,000 3,000 362,000 6 bute 

- 1,152,000 233,000 12,000 52,06 se sa ae 

679,000 148,000 $0,000 428,000 bcleetu 

651,000 230,000 8,000 382,000 bvente 

sc , aa! se 280,00 eons ed 

Total ...... 4,649,000 1,130,900 103,000 2,328,000 6004 es 
Last year..... 5,265,000 4,420,000 120,000 1,801,000 69,000 





Chicago Grain and Provision Markets 





CHICAGO.—While the railroad situation has improved a little, and 
the novement of grain has increased correspondingly, lack of rolling 
stock suitable for this service still has a strong supporting influence 
on the cereal markets, which again this week have made high record 
prices for the season. Reports from railroad officials do not give 
much encouragement for a large supply of box cars for moving 
grain in the immediate future, as the largest systems are filling only 
50 per cent. of their orders. Appeals to the Interstate Commerce 
Commission are expected to bring about some betterment in con- 
ditions, and one of the large western roads has put in operation 
from May 10 to May 20 a preferential order for grain shipments. 

The impending resumption of trading in wheat is another im- 
portant factor in the market, both strengthening and unsettling. 
The wheat situation is regarded as bullish, and the exchanges are 
putting forth their best efforts to formulate some plan that will pre- 
vent a runaway market when government control is ended. Ex- 
porters are paying the highest prices of the year, $3.20, track, New 
York, or 63c. higher than the low mark of February. The govern- 
ment report made the Winter wheat crop 485,000,000 bushels, while 
a year ago it was estimated at 900,000,000 bushels, and the official 
figures this year are 247,000,000 bushels short of last year’s harvest. 
There is a strong belief in the trade, however, that the crop will 
make further improvement, and that the harvest will exceed 510,- 
000,000 bushels. Primary receipts of wheat last week were 4,408,000 
bushels, against 3,635,000 bushels the previous week, and 2,463,000 
bushels last year. Shipments were 4,085,000 bushels, against 2,476,- 
000 bushels the previous week, and 8,429,000 bushels last year. 

May corn, early in the week, sold up to $1.95%, the highest price 
ever recorded for that delivery. On February 9, it was $1.24. 
Cash corn is up to $2 for mixed, and $2.05 for yellow, it being the 
third time on record that the $2 mark has been passed. Many longs 
have taken profits, and the short interest is well reduced. The 
trade is now more bullish on the July delivery than any other. 
Primary receipts of corn last week were 2,162,000 bushels, against 
1,956,000 bushels the previous week, and 2,153,000 bushels last 
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year. Shipments were 1,389,000 bushels, against 1,562,000 bushels 
the previous week, and 2,507,000 bushels last year. 

Better crop prospects, due to favorable growing weather, have 
had a restraining influence on the oats market. Nevertheless, 
shippers bid up the price of May to $1.0814, a new top for the season. 
The advance did not hold..long. No. 2 white has touched $1.17. 
Estimates on acreage range from about the same as last year to a 
small increase, the Northwest being expected to show small gains. 
Primery receipts last week were 2,684,000 bushels, against 2,490,000 
bushels the previous week, and 4,268,000 bushels last year. Ship- 
ments were 2,179,000 bushels, against 2,192,000 bushels the previous 
week, and 3,570,000 bushels last year. 

The week’s visible supply figures show, for wheat, a decrease of 
1.935.000 bushels, to a total of 40,849,000 bushels, against 42,218,000 
bushels last year; for corn, a decrease of 507,000 bushels, to a total 
of 4,528,000 bushels, against 4,202,000 bushels last year; for oats, a 
decrease of 336,000 bushels, to a total of 6,477,000 bushels, against 
20.631,000 bushels last year. 

Chicago stocks of wheat are 6,361,000 bushels, against 7,606,000 
pushels last week, and 4,756,000 bushels last year; of corn, 860,000 
bushels, against 1,020,000 bushels last week, and 1,473,000 bushels 
last year; of oats, 2,206,000 bushels, against 2,375,000 bushels last 
week, and 3,831,000 bushels last year. . 





Italy Buying Farm Machinery.— The Italian Government, 
according to a dispatch from Trade Commissioner H. C. MacLean 
at Rome, is financing the purchase in the United States of a large 
number of tractors and motor cultivators to increase crop yields. 
This is a continuation of a policy entered on two years ago, the 
results having fully justified the enterprise. 

Motor cultivators are being made in Italy but are not as good 
as those produced here and only in small quantity. The Government 
is no longer buying itself and loaning out tractors, and has dis- 
posed of its own machines, but the great advantage in the use of 
tractors has been demonstrated and the demand for them holds good. 





Weather Mainly Favors Grain Crops 





The weekly weather report of the Department of Agriculture, 
issued on Wednesday, follows: 


Moderate temperatures and adequate sunshine, with sufficient soil 
moisture, combined to cause favorable advancement of Winter wheat 
in practically all sections of the country, and this crop made fairly 
good to satisfactory progress in most districts, the improvement 
being marked in many of the important producing areas. The 
weather was ideal for the growth of wheat in the central Great 
Flains, where the crop showed marked improvement, and progress 
was very good in the lower Missouri and middle Mississippi Valleys. 
It made less satisfactory advance in the Ohio Valley, however, 
although a steady improvement was reported from that area, as 
well as in the Middle Atlantic and Northwestern States. 

Much better weather prevailed in the Spring wheat belt during 
the week just closed than ‘as heretofore been experienced during 
the current season. Temperatures were moderate and rainfall was 
mostly light. which condition permitted of rapid progress in seed- 
ing, and this work advanced rapidly in the central and northern 
portions of the belt. 

Seeding is about completed in the southern portions of Wisconsin 
and Minnesota and in South Dakota, but the acreage has been 
reduced considerably in some sections. Excellent progress in seed- 
ing was reported also in North Dakota, although it is being accom- 
plished later than usual, and good advance was made in Montana and 
the far Northwest. The early-sown Spring wheat has come up 
gcnerally to a good stand, but its progress and condition are reported 
as only fair to good in lowa. The weather was favorable for Spring 
wheat in the southern Rocky Mountain districts. 

The weather during the week was generally favorable for work 
in the corn fields, and the higher temperatures that prevailed in the 
Gieat Plains. States produced conditions favorable for germination 
and growth. It was too cool in most Southeastern States, however, 
and the growth was slow. 





Less Strength in Commodities.— Although there have been 
few changes of outstanding importance, there was a well-defined 
resistance this week to the upward trend of commodity prices, and 
29 recessions appear in the quotations received by Dwun’s REVIEW, 
as against 38 advances. The grain markets continued conspicuous 
for their activity and strength, and all cereals soared to new 
high levels. under the influence of light receipt and a fairly heavy 
domestic and foreign demand. In dairy products, production has 
not reached the dimensions anticipated, probably owing to the 
backwardness of the season. and disorganized transportation con- 
ditions have tended to materially restrict arrivals. Consumptive 
requirements have been curtailed by high costs, but prices were 
well maintained. Considerable irregularity prevailed in live meats, 
which was largely due to interference with marketings by railroad 
difficulties, though receipts disclosed some increase. Provisions 
moved within a narrow range, but, on the whole, were fairly steady. 
An improved inquiry strengthened copper, but this was offset by a 
further break in tin, and a somewhat easier feeing in lead and 
spelter. Conditions in cotton goods appear to be tending more 


- favor of buyers, and both silk and rubber quotations continue 
Sy. 


RENEWED DEPRESSION IN STOCKS 


Prices Move Downward After an Early Period of 
Strength—Trading Largely Professional 


HE stock market was depressed in tone this week, follow- 
ing an early period of strength. The latter was a con- 
tinuation of the upward movement with which the previous 
week had closed, and was apparently in reflection of the 
betterment shown in Saturday’s bank statement. Despite 
the improvement in the credit situation, call money worked 
higher, and, with the tightening of rates for funds, stock 
prices began to recede. The reaction was accelerated by 
reports of curtailment of orders in various industries,.and 
a general slackening of the industrial pace. The announce- 
ment that the next issue of Treasury certificates would bear 
5% per cent. interest was taken as an indication that high 
money rates were likely to prevail for some time to come, 
and was a further incentive for selling. While prices 
receded very sharply in some special groups of securities, 
the trading was largely of a professional character. The 
volume of trading diminished in each succeeding session in 
the first half of the week, until it fell to a level below what 
has now come to be regarded as an average amount of busi- 
ness. The conditions in the textile trade and the reported 
easing up in the automobile industry make the securities of 
those companies particularly susceptible to bearish attack, 
and their losses were perhaps the heaviest of any group. 
The railroad shares gained ground in the early trading, but 
later joined in the general weakness. 

The bond market was fairly active, and, while some strength was 
shown by particular securities, the general tone was rather heavy. 
The Pennsylvania 7s continued in good demand, and their price held 
well at the level established since their listing last week. The Union 
Pacific first 4s were weak in tone, and a selling movement in United 
States Steel 5s carried their price down to a new low level for the 
year. The Liberty paper was less active than recently, and con- 
siderable irregularity developed in some of the issues. The foreign 
governments were firm, with the Japanese paper and the United 
States of Mexico 5s particular features. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. - Wed. Thurs. Fri. 
Railway ..... 72.09 60.35 60.25 59.78 59.50 59.15 59.26 
Industrial .... 97.95 89.45 89.17 87.52 87.51 8731 87.61 
Gas & Traction 71.10 53.85 53.52 53.60 52.32 52,47 52.39 

Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Ending §= ——Stocks—————Shares——_, -——————Bonds—————, 
May 14,1920.. This Week. Last ip oe Week. Last Year. 


























cece 419,300 1,022,40 377,000 $8,546,000 

peeees 805,500 1,552,600 9,616,000 11,364,000 

eecces 794.400 1,446, 700 9,531,000 12,491,000 

oe 758.600 1,903,600 §,261,000 13,164,000 

ecee 743,300 1.472,000 10,778,000 13,863,000 

ecccces 469,100 1,598,800 16,024,000 12,653,000 
Total ...... 3,990,200 8,996,100 $61,587,000 $72,081.000 





Financial Jottings 





The Bank of America has been appointed transfer agent of Ex- 
change Buffet Corporation common. 

The Mercantile Trust Company has been appointed transfer agent 
or W. Reed Williams, Inc., stock and registrar of Great Eastern 
Paper Company, Limited, stock. 

Harris, Forbes & Co., the National City Company, and E..H. 
Rollins & Sons are offering an issue of $5,000,000 of general and 
refunding mortgage twenty-five year 6 per cent. gold bonds of the 
Southern California Edison Company at 88% and interest, to yield 
7 per cent. They are due on February 1, 1944, are tax exempt in 
California, and their issuance is authorized by the Railroad Com- 
mission of that State. 

Tucker, Anthony & Co., members of the New York Stock Exchange, 
have prepared a booklet on the cotton spinning mills of the New 
Bedford district. It contains statistics showing the dividends 
record and enormous earning powers of those mills. 

The income account of the Columbia Graphophone Manufacturing 
Company for the three months ended on March 31 shows net income, 
after depreciation and all other charges, including taxes, of $1,786,- 
736, or $1.73 a share earned on its outstanding common stock after 
deduction of preferred dividend. 

Kuhn, Loeb & Co. announced last Monday that the $25,000,000 
Union Pacific Railroad Company and Southern Pacifie Company 
jcintly and severally guaranteed 7 per cent. equipment trust certifi- 
cates of the Pacific Fruit Express Company, offered by them and 
their associates, have all been sold... The certificates, which mature 
in approximately equal annual instalments from June 1, 1924. to 
June 1, 1935, inclusive, were offered at prices varying from 100 
per cent. for the 1925 maturity to 101 per cent. for the 1935 
maturity. 
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BANKING NEWS 


EASTERN. , 
MAINE, Fort Fairfield.—Fort Fairfield Na- 


tional Bank. Capital increased to $100,000. 





MAINE, Springvale.—Springvale National 
Bank. Capital increased to $50,000; 


MASSACHUSETTS, Boston.—Anchor National 
Bank. Capital $300,000. Applied for charter. 

New Jersey, Paulsboro.—First National 
Bank. Capital increased to $50,000. 

NEW JERSEY, Woodbridge. —- Woodbridge 
National Bank. Capital $50,000. Applied for 
charter. 

New York, Afton.—First National Bank, 
capital $25,000, and the Afton National Bank, 
capital $25,000. Consolidated under charter 
and title of the First National Bank of Afton, 
with capital stock of $25,000. 

New York, Geneva. — Geneva 
Bank. Capital increased to $300,000. 

New York, New York City.—Lincoln Trust 
Co. A special meeting of stockholders has 
been called for May 17, to vote on proposal to 
increase the capital from $1,000,000 to 
$2,000,000. 

PENNSYLVANIA, Butler.—-Guaranty Trust 
Co. Capital stock increased to $500,000. 

PENNSYLVANIA, Chambersburg.—Chambers- 
burg Trust Co. Capital stock increased to 
$250,000. 

PENNSYLVANIA, Duquesne.—TFirst National 
Bank. Capital increased from $50,000 to 
$100,000. 

PENNSYLVANIA, Gettysburg.—Lincoln Trust 
Co. Capital $150,000. C. J. Toot, treasurer, 
Gettysburg, Pa. 

PENNSYLVANIA, Lock Haven.—County Na- 
tional Bank has opened for business, with a 
capital of $250,000, and surplus of $25,000. 
Cc. R. Armstrong, president; S. D. Furst, 
H. W. Shoemaker and A. G. Paine, vice-presi- 
dents; F. H. Fredwetts, cashier, and M. A. 
Burkett, assistant cashier. 

PENNSYLVANIA, Philadelphia. — Colonial 
Trust Co. » Capital increased from $300,000 
to $500,000, and surplus from $300,000 to 
$500,000, effective June 1. 

PENNSYLVANIA, Philadelphia. —- People’s 
Bank. Capital stock increased to $200,000. 

PENNSYLVANIA, Philadelphia.—Public Bank 
and Trust Co., capital $200,000, opened for 
business May 10. Geo. W. Haney, president ; 
I. S. Titelman, Morris Finer, Geo. H. Silver 
and Morris Kraftsow, vice-presidents; S. G. 
Snook, vice-president and cashier, and Jacob 
Ash, treasurer. 

PENNSYLVANIA, Warren.—Warren National 
Bank. Capital increased from $300,000 to 
$500,000. 


National! 


SOUTHERN. 
ALABAMA, Clayton.—Advance Banking Co. 
Name changed to the Bank of Commerce. 


FLoRIDA, Lake Hamilton.—First National 
Bank. Capital $25,000. Charter granted. 
Charles B. Anderson, president. 

FLORIDA, Tampa.— National City Bank. 
Capital increased from $300,000 to $500,000, 
and surplus from $60,000 to $100,000. 


GEORGIA, Hartwell.—First National Bank. 
Capital $50,000. Charter granted. C. I. 
Kidd, president ; W. E. White, cashier. Con- 
version of the Hart County Bank, Hartwell. 

GEORGIA, Valdosta.— Southern Bank & 
Trust Co. Holdings of this institution pur- 
chased by the Bank of Valdosta. 


LOUISIANA, Arcadia. — Commercial Bank. 
Capital increased to $50,000. 
LOUISIANA, Columbia. — Caldwell Bank. 


Charter amended changing name to the Cald- 
well Bank & Trust Co. 

NorTH CAROLINA, Mebane.—First National 
Bank. Capital $50,000. Charter granted. 
B. F. Warrne, president; F. F. Smith, cashier. 
Conversion of the Mebane Bank & Trust Co. 

OKLAHOMA, Chattanooga. — First National 
Bank. Capital $25,000. Charter granted. 
T. G. Shaffer, president ; W. BE. Bogan, cashier. 

SovTnH CaroLina, Bamberg.—First National 





Bank. Capital $30,000. 
W. A. Klauber, president; W.-D. Coleman, 
cashier. Conversion of the Enterprise Bank 
of Bamberg. 


SoutTH CAROLINA, Greenwood. — People’s 
Bank. Capital stock increased to $500,000. 

TENNESSEE, Chattanooga.— Hamilton Na- 
tional Bank. Capital increased to $1,500,000. 

TEXAS, Bandera.—Tirst State Bank. Capital 
stock increased to $20,000. 

TEXAS, Blanket.—Blanket State Bank. Busi- 
ness of the Cont State Bank taken over and 
capital stock increased to $15,000. 

Texas, Blanket.—Cont State Bank. Ab- 
sorbed by the Blanket State Bank; 

Texas, Carlton—Farmers & Merchants’ 
State Bank. Capital stock increased to $30,000. 

Texas, Cisco.—American National Bank. 
F. A. Van Deren, formerly cashier, is now 
active vice-president, and R. Gray Powell is 
cashier. 

Texas, Covington.—First Bank of Coving- 
ton (not inc.). Succeeded by the First Guar- 
anty State Bank. 

TEXAS, Dallas.—Central State Bank. Capital 
increased from $500,000 to $1,000,000, and 
surplus to about $400,000. 

TEXAS, Dallas.—Empire National Bank. 
Capital $1,000,000. Applied for charter. 

Texas, El Paso.—State National Bank. 
Capital increased to $300,000. 

TEXAS, Fabens.—First National Bank. 
Capital $25,000. Charter granted. Frank M. 
Murchison, president; Charles L. Betterton, 
cashier. ; 

TEXAS, Quitaque.—fFirst National Bank. 
Capital $25,000. Charter granted. Amos 
Persons, president; Ortin Stark, cashier. 

Texas, Wichita Falls.—City National Bank, 
capital $400,000, and the National Bank of 
Commerce capital $300,000. Consolidated 
under charter of the City National Bank un- 
der corporate title of the City National Bank 
of Commerce of Wichita, with capital stock 
of $1,000,000. 

TEXAS, Wichita Falls.—First National 
Bank. Capital increased to $800,000. 

TEXAS, Yoakum.—yYoakum National Bank. 
W. B. Carruthers, formerly vice-president, is 
now president, succeeding J. M. Bennett, 
deceased. 

VIRGINIA. Grundy.—First National Bank. 
Capital $50,000. Charter granted. Charles 
Green, president; F. E. Morgan, cashier. 

VIRGINIA, Harrisonburg.—National Bank of 
Harrisonburg. Capital $150,000. Charter 
granted. J. E. Rehard, president; Thomas P. 
Beery, cashier. Conversion of the People’s 
Bank of Harrisonburg. 

VIRGINIA, Norfolk.—Savings Bank of Nor- 
folk. Capital stock increased to $300,000. 

VIRGINIA, Roanoke.—Liberty National Bank. 
J. B. Stringfellow is now president, succeed- 
ing R. M. Garrett, Jr. 

WEST VIRGINIA, Jane Lew.—Bank of Jane 
Lew. Authorized capital stock decreased to 
$45,000. 

WEST VIRGINIA, Sistersville—Tyler County 
Bank. Alego Marsch, formerly assistant 
cashier, is now cashier, succeeding S. G. Pyle. 
resigned. 


WESTERN. 
COLORADO, Strasburg. —- Strasburg State 
Bank. Filed certificate of dissolution with 


the Secretary of State. 
IDAHO, Wendell.—Farmers’ National Bank. 
Capital $25,000. Applied for charter. 
TLLINOIS, Okawville—Old Exchange Na- 
tional Bank. Capital $50,000. Applied for 
charter. 
ILLINOIS, Rockford.—Forest City National 
Bank. Capital increased to $300,000. 
KANSAS, Richfield.—First National Bank. 
Capital $25,000. Applied for charter. 
MINNESOTA, Duluth.—Minnesota National 
Bank. Capital $600,000. Applied for charter. 
MONTANA, Billings. — American National 
Bank. Capital $150,000. Charter granted. 
Charles Spear, president: George H. Wich- 
man, cashier. Conversion of the American 
Bank & Trust Co. of Billings. 
UtTaH, Myton. — First 
Capital $25,000. 


National 
Charter granted. 


Bank. 
N. L. 


Peterson, president; E. R. Winstrom, cashier. 


Charter granted. | PACIFIC. 


CALIFORNIA, Downey.—First National Bank. 
Capital $25,000.. Charter granted. Arthur L. 
Darby, president; C. S. Wilson, cashier. 

CALIFORNIA, Long Beach.—Home National 
Bank. Capital $200,000. Charter applied for. 

CALIFORNIA, Niland.—fFirst National Bank. 
Capital $25,000. Charter granted. M. H. 
Sherman, president; J. H. Wehn, cashier. 

CALIFORNIA, Santa Barbara.—First National 
Bank. Capital increased from. $200,000 to 
$300,000. 

CALIFORNIA, Yucalpa.—First National Bank. 
Capital $25,000. Applied for charter, 


INVESTMENTS 
Dividend Declarations 





RAILROADS 
Books 
Name and Rate. Payable. Close. 
Can Pacific, 2% q........ June 30 June 1 
Catawissa pf, $1.25....... May 19 May 8 
ac 2 oe ee oe Onc ccavs June 15 May 29 
SN Oea FT P,: 3M Om. ccd June 15 May 2 
C,NO&TP pf, 1%aq.... June 1 May 29 
Cleve & Pitts sp gtd, 50c q June 1 *May 10 
Cleve & Pitts, 87%c q.... June 1 *May 30 
Del & Hudson, 2% q...... June 21 May 28 
Ill Central, 1% q......... June 1 *May 7 
Norf & West, 1% q....... June 19 May 29 
Pennsylvania, 75c q...... May 29 *May 1 
TRACTIONS 
Cent Ark R & L pf, 1% q June 1 *May 15 
Conn Ry & L com and pf, 

Bap Mihai vcsccadtwases -- May 15 April 30 
peeee Wy Be TOR be socks June Il May 15 
W Penn Rys pf, 1% q..... June 15 June 1 

MISCELLANEOUS 
Acme T ist pf, 1% q..... June 1 May 20 
Am Cotton Oil, 1 q....... June 1 *May 15 
Am Cotton Oil pf, 3 s.... June 1 *May 15 
Am Hide & L pf, 1% q.... July 1 June 12 
Am Int com and pf, 1% q June 30 June 14 
Am Smelt & R, 1 q...... June 15 May 21 
Am Smelt & R pf, 1% q.. June 1 May 14 
Am Steel Fds, $2 stk..... May 29 May 15 
Am Tobacco, 5 @.....i..- June 1 May 15 
A TFT Secur, $1.25 @.crccccs June 5 May 10 
Borden Co pf, 1% q...... June 15 June 1 
Brown Shoe, 1% q....... June 1 May 20 
Brown Shoe, 331-3 stk... ..... June 19 


Chandler Mot, 331-3 stk.. June 10 June 1 


Chi Mill & L, 1% q...... May 15 May 7 
Cit S, Bkrs S, 49c m...... June 1 May 15 
Col Fuel & Iron, % @...... May 20 May 5 
Col Fuel & I pf, 2 q...... May 20 May 5 
Comt Moeterm, 206... .566<. May 15 May 7 
Con Paper Bab, 1% q.... May 15 May 8 
Con Paper Bag pf, 1% q.. May 15 May 8 
Cee @ Ca eG IF Gis cvce css June 1 *May 17 
Creams & & Me wee Geiicc sanadsti  casess 
Crescent P L, 75c q....... June 15 May 22 
Deere & Co pf, 1% q...... June 1 May 15 
Elec Inv pf, 1% q........ May 22 May 12 
End-Johnson, 10 stk...... June 10 May 26 
Fed Util pf, 1% q........ June 1 May 15 
Firestone T & R 7% pf, 

BU Giéhscbiwesd «chem en May 15 *May 1 
Gen Asph pf, 1% q....... June 1 *May 7 
Gen Develop, 50c q....... May 20 *May 10 
Gen Puremeest, G66 Gti. av 0. e-cew ¢ 212s: tle < 
Hartman Corp, 1% q..... June 1 May 18 
Lanston Mono, 1% q..... May 31 May 21 
L, McN & L, 50 stk...... Aug. 14 June 5 
Manati Sugar, 2% q...... June 1 May 17 
May Dept Strs, 2 q........ June 1 May 17 
May Dept Strs, 2 q........ Sept. 1 Aug. 15 
May Dept Strs, 331-3 stk. ..... June 25 
M Plow ist pf, 1% q...... June 1 May 18 
M Plow 2d pf, 1% q...... June 1 May 18 
Niles-B-Pond, 2 q........ June 21 *June 1 
Niles-B-Pond pf, 1% q.... May 20 *May 5 
New River pf, 1% q...... May 26 May 15 
Ohio Cities Gas, $1 q...... June 1 May 17 
Paige-Det M, 30c m...... May 10 April 30 
Paige-Det M, 331-3 stk... ..,.. May 10 
P Rico-Am Tob, 3 q...... June 3 May 15 
Pratt & Wh pf, 1% q.... May 20 *May «5 
Seamans (R E) pf, 2 q.. May 31 May 15 
Silversmiths Co, 2 q...... May 15 May 8 
Silversmiths Co pf, 1% q.. May 15 May 8 
South Cal Ed, 1% q...... May 15 April 30 
Spemeer Fret, 2 Wh. occccces May. 25 *May 14 
Stafford Co pf, 1% q...... May 15 May 5 
Stand Oil (Cal), 2% q.... June 15 May 15 
Stand Oil (Cal), 3 ex..... June 15 May 15 
Stand Oil (Ind), 3 q...... June 15 May 17 
Stand Oil (Ind), 3 ex..... June 15 May 17 
Stand Oil (N Y), 4q...... June 15 May 17 
Stern Bros pf, 1% q...... June 1 *May 20 
Stern Bros pf, 1% acc.... June 1 *May 20 
Studebaker, 1% q......... June 21 June 10 
Studebaker pf, 1% q..... June 21 June 10 
Teme A Wwe, Bs 06.43 6 6583 May 15 May 5 
Texas Chief Oil, 15c m.... May 20 May 5 
U C Stores pf, 1% q...... June 15 *May 28 
U Paper Bd pf, 1% q.... July 15 July 1 
Welch G Juice, 75c q..... May 31 May 20 
Welch G Juice pf, 1% q.. May 31 May 20 
White (J G)y 1%. @....... June 1 May 15 
White (J G) Engineer, % q June 1 May 15 
White Motors, $1 q....... June 30 June 15 
Woods Pet & R, 1 m...... May 15 April 30 





*Holders of record. Books do not close. 
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UILT on a _ broad international 

policy, and the fact that R. G. 
DUN & CO. (The Mercantile Agency) 
stand squarely behind DUN’S INTER- 
NATIONAL REVIEW is of tremen- 
dous importance and value to its adver- 
tisers. . 


DUN’S INTERNATIONAL REVIEW 
has always been distinctly an interna- 
tional paper. Its advertising pages 
have carried _ the announcements of 
hundreds of firms in upwards of twenty 
different countries, as well as those of 
several governments. 


If you are interested in extending your 
foreign trade in any country, the per- 
sonal service and co-operation you will 
receive in connection with your display 
advertisement will assure a successful 
campaign. 

Sample copy and booklet de- 


scribing our co-operative service 
mailed free upon request. 


Advertising Department 


Dun’s International Review 
290 Broadway, New York City 


F at 
































